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Apollinaris 


| “THE QUEEN OF TABLE WATERS.” 


** An especial boon in places where 
we cannot be sure of the purity of the 
drinking water. 

‘‘ Dr. HERMANN WEBER, F.R.C.P.” 


‘Probably our travelling fellow- 
countrymen owe their attacks of fever 
more to drinking water contaminated 
by sewage matter than to the malarious 
influences which pervade certain dis- 
tricts of Southern Europe. The only 
water safe for the traveller to drink is 
a natural mineral water. 

‘‘ Sir HENRY THOMPSON, F.R.C.S.” 


“‘T quite agree as to the danger of 
drinking water of doubtful purity. No 
one need do this in a country where 
Apollinaris may be had at every hotel. 


‘“‘ Dr. FRANCOIS PARSONS.” 
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MONTHLY TRADE SUPPLEMENT. 


On November 13 was published the Forty-seventh of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to eur manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety, 


These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 


THE MONEY MARKET. 


As we led our readers to expect when we last wrote, 
the value of money has hardened a little during the week, 
and best three months’ bills are now quoted at 34 per cent. 
To this advance several minor causes have contributed, but 
it is mainly due to the further withdrawals of gold, and 
the fact that borrowers have been compelled to have 
recourse to the Bank, although its rate is nearly 1 per 
cent. above that of the market. The outflow of gold has 
confirmed the belief that the Bank is not likely, during the 
remainder of this year, at all events, to be ina position to 
reduce its rate ; and the borrowing at the Bank makes it 
more evident that the market will, as the end of the year 
approaches and the outside supplies of money are con- 
tracted by the heavy revenue collection, be rendered much 
more dependent upon the Bank, and consequently com- 
pelled to conform more closely to its rate. 


Subjoined are our usual tables of rates :— 


Bank Rare and MARKET Rare. 


A Fort- Three 
night Ago. | Weeks Ago. 


% * 
Bank rate...... + + 
Market rate... 34 


Yesterday. 
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Loxpon Market Rate Compared with ForgeicN Marger Rare, 2. Mr Morley is never tired of saying that the Home 




















(+ above: — below.) Rule plan may be modified to any extent consistent with 

$$ —————— | the existence of an Irish Parliament; but to what does 

a oll w ee AFort- | Three AMonth | this repetition amount, except to an admission that Mr 

| Yesterday. | Last Week: | night Ago. |Weeks Azo.’ Ag. | Gladstone has mo measure to propose, except. the one 

3 b % . eo %, i ah rejected by the country, for carrying out his plan. He 

ee ee : ie ' | a > ; + 1 | adheres firmly tu the academic idea that Ireland ought to 

. Amsterdam) + § | + } + § es + 18 | have a Parliament, but leaves it to a non-existent majority 

| w wee Base ae Tt a | kas — 3 | —1 | to frame the new Constitution for the kingdom, through 

yw rf | which alone his idea can be realised. As Mr A. Dicey has 

| Rates of Excwance. _| conclusively proved, no scheme of Home Rule can be made 

(i TT oe | ae yy. |. | to work without the written Constitution which hitherto we 
| Fort- | Three | A Month 


| Yesterday. | Last Week.|_.% Fort || three | | - | have been spared. That is not statesmanship, still lesg 
} j night Ago. | Weeks 4 £09. | Ag . | P e . . ° 
—— a —~— | English statesmanship. If Parliament were dissolved six 
Per Mille. | Per Mille. | Per Mille. | , 
S}for us 5} for us | 5: for us | months hence, say, by a vacancy in the Throne, and Mr 
| 2p agst us about par — Zagst us| Gladstone were returned to power by a large majority, he 
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New York ......... nan us | éieant us Bjagst us 4} ayst us 4} agst us | would still have no plan of Home Rule. He would only 
adhe de aout it Taal ‘um in Paris of about 5 per | Bave the ideas that Home Rule ought to be established, 
: eally equal to par, since there igs a premium li ris of abou z ps: 
— ee ete bey _and that Parliament, or the majority, should frame a plan, 
gold. 


; ; ; 
| which should then begin to be discussed. In England, 
| on great subjects Ministers propose plans, and Parliament 
| é $ % 

a I ae accepts or rejects them, but Parliament cannot frame plans, 
| MR MORLEY AT HAWICK. | or suffer them to come into existence as fortuitous acci- 
Mr Mortey’s speech at Hawick cannot have been an | dents. The Government is bound to decide, for example, 
‘waliveniod one to his own party. He made a point or| whether it proposes or does not propose that Ireland 
5 as to the inconsistencies of the Chancellor of the | should be represented at Westminster, and to shirk that 





Exchequer, but they are very easy to make, and they will | responsibility is to cease to be a Government. The cease- 
not influence opinion in the face of the popular decision, | less repetition of the mere thought that Ireland must have 
—formed, we admit, on grounds that, to us, are wholly | a Parliament is no substitute for a plan, and is, besides, bad 
unintelligible-—that consistency is not to be required of | policy ; for it is precisely this “central thought,” as Mr 
Lord Randolph Churchill. Mr Morley’s main arguments | Morley would call it, or vague thought, as we should call 
were, however, these three,—that Ireland never gained | it, which the country has rejected, and to which the 
| anything except by resistance to the law; that the Liberals | Unionists, without whom he is powerless, are most 
were willing to modify their plan to any extent consistent | decisively opposed. They seceded rather than vote for 









| hopeless to deal with the Irish question without dealing | repelled by finding that this idea is the single one which 
| previously with the Land question, which cannot be dealt | they must compulsorily accept. 
with without a central and a strong local government. 3. Mr Morley says no Home Rule is possible without a 
There was nothing, in truth, in the speech except these | settlement of the Land question ; but if so, how did the 
three statements, and one more, that Government stood | Government to which he belonged propose to act ? They 
pledged, by an understood contract with the House of | certainly did not intend to settle the Land question. They 
Commons, signed in order to pass the Estimates, to pro- | said originally, it is true, that they did, and introduced a 
duce its plan as soon as the Session met. This last | tentative Land Bill; but the mement they found it was 
assertion will be the subject of so much future debate, | unpopular, they let it drop, and at the elections they care- 
| that we shall avoid it for the present, and treat the first | fully separated the Home Rule question from the question 
| three propositions seriatim, of the land. No one has now the least glimmer of an 
1. The preposition that Ireland never gets anything | idea how they will deal with the land, and most men believe 
except by making her resistance felt, is either a recom- | they would not, if in power, deal with it at all, but would 
mendation to resist the law—of which we will not accuse | transfer the duty of dealing with it to an entirely separate, 
Mr Morley, though that is the interpretation which | and probably hostile, body, namely, the Trish Cabinet, 
will be placed upon his words by Irishmen—or it | headed by Mr Parnell. Mr Morley may even intend to 
jis merely a new form of the assertion that Ire- | admit this when he says that only a central Government 
‘land must have Home Rule. If the law always | in Ireland can deal with the land. But what reason has 
| will and always can be successfully defied, then, of course, | he for saying that? The Parliament at Westminster can 
there must be Home Rule; for although the alternative | deal with it, if the people permit, quite easily, and if the 
anarchy would only be felt in Ireland, still the British | people do not permit, then it cannot be dealt with at all, 
a a would before long insist that anarchy must cease. | except through confiscation and civil war. No one has 
ut where is the evidence that the counter proposi- | urged more strongly than Mr Morley that British credit 
| Hon maintained by all Unionists and Conservatives is not | must be the base of any scheme for the conversion of 
true, and that the law, if steadily applied, cannot over- | Irish tenures in the way Irishmen wish, and, indeed, that 
j come resistance? The experiment was tried by Lord} truth is too self-evident to need support from any 
Spencer, and succeeded; it has been tried by the present | argument by Mr Morley. Ireland does not possess the 
Government, and has partly succeeded ; it wil) be tried by | capital to buy herself out, and her credit is still 
any Government which may follow, even if it is a native | not only in infancy, but unborn. A strong central Govern- 
, Government, and it will succeed. That cislike to the law | ment in Ireland could, it is true, confiscate the land, for 
| may not be cured for years, or even generations, is true, | Irish farmers constitute the physical force of the country, 
but dislike to the law is not resistance to it. So far asis | and have few pecuniary scruples, but then that scheme 
perceptible, Irish resistance to law has now begun to | requires as its condition that Ireland shall be independent 
annoy the British people, and so far from the Irish | of Great Britain. Now, Mr Morley contends, in the very 
getting anything by it, they will, if it flashes out again, | beginning of his speech, and with much vehemence, that 
| only intensify the determination to make the law | to call him and those who agree with him Separatists is 
' victorious, and not to consider Home Rule until the law is | to fix on them an unfair and injurious nickname. With- 
quietly obeyed for a long period of time. The effort to | out separation, his strong and central Government in 
carry out the law has only begun to be made, and though | Ireland cannot settle the Land question any ketter than 
it may be defeated, the struggle will be a long and bitter | the Parliament at Westminster can, and if, as he says, a 
one before it is given up. It is not by resistance that | settlement of the Land question is the condition of Home 
the Irish desire can be won, but by such a form of non- | Rule, Home Rule was not seriously sought by the Govern- 
resistance as shall increase the number of English advo- | ment of Mr Gladstone. Mr Morley will not admit that, 
cates of Home Rule so much that the measure shall be | and, indeed, it is not true, but still it follows logically from 
passed like any other by Parliament. Resistance will | his speech, and the public is left wholly in the dark as to 
only produce that ultimate resort to force, which, as all| his real meaning. He, in fa:t, at Hawick, contributed 
sensible Home Rulers admit, must be fatal to their hopes. ! nothing to the discussion. 
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SCRIP CERTIFICATES FOR PARTLY PAID-UP 
|| SHARES ? 
'| Aw important question under the Companies Act has been 
‘| raised by the action of Messrs Barings in issuing to the 
|| shareholders of Arthur Guinness, Son, and Go. scrip 
'| certificates to bearer, in exchange for the partly-paid 
allotment letters. This is an entirely novel procedure, and 
'|the explanation of it that has been given to us may be 
'| shortly stated thus :—‘ About one-half of the share capital 
‘| bas been paid up in full under discount, and definitive 
| certificates have been, or are being, issued in exchange for 
|| the letters of allotment. The other partly paid-up letters 
of allotment are being exchanged for provisional serip 
\| certificates to bearer of small denominations. These pro- 
visional certificates will, when the shares have been paid 
up in full, be inscribed on the register, and definitive 
certificates issued in their place; and the main object of 
| the provisional certificates is to facilitate a settlement in 
|| the shares. Their issue, in short, is really equivalent to 
| the splitting up of the letters of allutment so as to render 
'| them readily negotiable.” 

From the fact that this method of subdividing the 
|| allotments has been considered necessary, it would 
|| perhaps not be unreasonable to infer that the allotments 
have been made in big blocks; and this is a point which those 
who have been complaining about the way in which 
applications for shares were dealt with will not fail to note. 
It is a point, however, with which we do not care to con- 
cern ourselves. We prefer to consider the transaction, 
not from the standpoint of private interest, but from that 
of public policy, and thus regarded, it appears to us to be 
one which it is not easy to justify. For, in the fitst place, 
its legality is very doubtful. Messrs Barings have no 
doubt fortified themselves with the best legal advice, but 
that advice would seem to run counter to what has been 
laid down by the best authorities. Thus, in Buckley’s 
“Law and Practice under the Companies Acts,” we read 
as follow :—‘‘ The Act [of 1862] contains nothing which 
totidem verbis forbids shares to be made transferable by 
delivery, but such shares are clearly conirary to the spirit 
of the Act; and this is rendered still more clear by the 
Companies Act, 1867, which for the first time gives power 
to issue share warrants to bearer, transferable by delivery, 
and that only in the case of fully paid-up shares. Except 
as issued under the provisions of that Act, there can be 
little doubt, although it has never been absolutely 
decided, that shares iransferable by delivery are illegal.” 

When legal authorities differ it is not for laymen to 
attempt to decide. But apart from, or rather in con- 
junction with, the legal question, there arises a question 
of public policy, upon which it is allowable to express an 
opinion. For very obvious reasons, the Legislature has 
made it imperative upon companies availing themselves of 
the privilege of limiting their liability to make public 
disclosure of the constitution of their membership, so that 
persons dealing with the company may know with whom 
they are dealing This publicity is at the bottom of this 
system of limited liability, and it is rightly regarded as 
one of the most important safeguards in connection with 
it. Itis a safeguard, however, which if Messrs Barings 
are permitted to act as they propose will be at once 
broken down. Obviously, so long as these certificates to 
bearer are in circulation, the company cannot know, and not 
knowing, cannot tell, who its shareholders are. Conse- 
quently, not until the certificates are exchanged for the 
fully-paid up shares will it be possible for a true register 
of shareholders to be kept. And that being so, if Messrs 
Barings’ procedure is suffered to become a precedent, it 
will only . necessary for a company to defer the payment 
in full of its shares, in order to rid itself of the obligation 
to keep a register of its shareholders. There will then be 
nothing to prevent a bogus company managing to have 
shares paid up, say,so much one yearhence, and so muchat 
the end of two years, issuing in the meanwhile scrip certifi- 
cates, and by that means putting itself in a position 
to snap its fingers at those who inauire as to its com- 
position. The practice which Messrs Barings wish to initiate 
is thus one which can be made to lend itself to the grossest 
frauds, and we cannot believe that the Registrar of Public 

ompanies will stand bye and permit so vicious an 
example to pass without challenge. The proceeding 1s of 
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such doubtful legality, and so obviously opposed to the 


spirit of all legislation with regard to limited companies, | 


that those who are charged with the duty of seeing that 
the provisions of the Companies Acts are fulfilled are in 
duty bound to bring the matter before tie cognisance of 
the courts, : 


word to say on the subject. In the ordinary course of 
things, partly paid-up shares pass by transfer, and thus at 
each change in their ownership they are made to pay 
duty. But the serip certificates which Messrs Barings 
are putting into circulation will pass free of duty, and the 
Treasury thus be deprived of revenue which it has 
hitherto been considered entitled to obtain. And if a 
precedent for such an evasion of taxation is suffered to be 
set, any company which chooses to improve upon it, and 
defer to a remote date the payment in ful! of its shares 
will be able to relieve its shareholders indefinitely from 





an impost to which they are now held to be legally 
liable. That the Legislature had no intention for 
permitting scrip certificates to escape the burden of 
taxation is evident from the provision in the Act of 1867, 
to the effect that “There shall be charged on every 
share warrant [payable to bearer] a stamp duty of 
an amount equal to three times the amount of the ad 
valorem stamp duty which would be chargeable on a deed 
transferring the share or shares.” In other words, shares 
to bearer have to compound for their freedom from the 
duty on transfers, by the payment of a much heavier duty 
at the time of issue. This rule applies, of course, only to 
fully paid-up shares, because, as we have said, the Acts 
do not recognise an issue of warrants for partly paid-up 
shares; but if the interests of the exchequer are to be 
protected in the one case, what possible reason can 
there be for neglecting them in the other? The Chancellor 
of the Exchequer may be sure that if once the thin end 
of the wedge is permitted to be inserted, if will not be 
long before it is fully driven home, and the Treasury 
deprived of a considerable revenue. 


Whether the fact that the scrip certificates will bea 
means of so diffusing the shares, that when the register 
comes to be made up the then list will probably bear no 
resemblance to that of the original allottees, bas in any 
way weighed with Messrs Barings we do not know, or do 
not care to inquire. That, lies outside of the questions of 
public interest, with which alone we care to deal—ques- 
tions which it will be the duty of the officere of the Crown 
to have authoritatively settled without delay. It may be 
of advantage, however, if we append a communication we 
have received from one who can speak with authority on 
the subject, and which goes to show that dealings in the 
certificates are not unattended with danger to those 
engaging in them. Our correspondent writes as follows :-— 


TO THE EDITOR OF THE ECONOMIST. 


Srtr,—The public are so largely interested in the shares 
of Arthur Guinness, Son, and Co., Limited, that I feel I need 
hardly apologise for troubling you with this letter on the 
subject. 

Messrs Barings have to-day issued to the shareholders 
scrip c2rtificates in exchange for the partly-paid allotment 
letters, and the serip certificates are to the effect that on 
the due payment of the several instalments upon the 
shares, the bearer of the scrip certificates will be entitled 
to be registered as a shareholder of the company ; or, in 
other words, these certificates purport to make the shares, 
although only partly paid up, transferable by delivery. 

I pass over the fact that the course of issuing bearer 
certificates for partly-paid shares has, on the bighes® legal 
authority, been pronounced to be repugnant to the spirit 
of the Companies’ Acts, and venture to point out that its 
adoption, besides depriving the Crown of a considerable 
revenue, has the result of leaving all parties coneerned, 
viz., the company, the allottee, and the scrip certificate 
holder, in an undefined and unsatisfactory position. 

The company, having allotted the shares, is bound, under 
a penalty of 5/ for each day’s default, to keep a register of 
its members, viz., the allottees and their legal transferees. 

According to the above-mentioned Acts and the com- 
pany’s articles of association, legal transfers can only be 

| effected by an instrument executed both by the member 


And the Chancellor of the Exchequer also must have a | 
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who transfers the shares and the intending transferee ; so 
that if after having allotted shares, numbered, say, 1 to 
100, to A.B., the company in respect of the same shares 
issues a scrip certificate entitling the bearer to be regis- 
tered as a member, and ultimately so registers him, it will 
have contravened its articles of association, by substituting 


A.B. in the share register, without having obtained, in the | 
shape of a transfer executed by both of them, the consent 
of the two parties to the operation. 

It must be obvious that directors sanctioning such a 
course would be personally responsible for any damages | 
recoverable against the company for the wrongful 
removal, whether resulting from fraud or mistake, of any 
of the allottees’ names from the register. 

The position of the allottee is even more unsatisfactory, 
as should he sell his shares and part with the scrip cer- 
tificate, he will not, as in the case of an ordinary transfer, 
rid himself of further liability at once (subject to a 
qualified liability for 12 months), but will remain liable 
for the payment of the further instalments due upon the 
shares if the purchaser of the scrip certificate omits to 
pay them. ; 

The position of the purchaser of the scrip certificate is 
perhaps the least satisfactory of all, for he would be liable 
to be called on by the original allottee to prove a fact of 
which he has little or no means of proving, viz., that his 
(the allottee’s) consent to part with his shares has been 
properly obtained. 

In enclosing you my card, I only desire to add that I 
was not an applicant for any of the company’s securities, 
and apologising for the length of my letter, I am, Sir, 
your obedient servant, 

Ist December, London, W. 








THE EGYPTIAN PURCHASES OF 
GERMAN SILVER. 

CoNSIDERABLE surprise appears to have been caused in 
Berlin by the announcement made in the Reichstag by 
Dr Jacobi, the Financia! Secretary of the Empire, respect- 
ing the sale to Egypt of the remaining stock of silver 
bars held by the Imperial Government, together with a 
small portion of their stock of silver thalers. Why this 
intimation should have been regarded in the light of a 
revelation it is, however, difficult to understand, for the 
Egyptian Government has made no secret of the fact that 
it has been buying silver in Berlin, its purchases being 
made in connection with the reform of its silver currency, 
which, after being long projected, is now being carried 
into effect. Into the details of that reform we entered 
fully in a recent issue,* but as there appears still to be a 
lack of knowledge regarding it, it may be of advantage | 
again to refer to it briefly. 

In deciding to substitute for the mixed silver currency 
which has hitherto done duty in Egypt, a new Egyptian 
coinage, the Government were influenced by considerations 
both of convenience and of profit. Not only was there 
a scarcity of small silver money, but as the foreign coins, 
of which the circulation was largely composed, were 
taken at their face value, Egypt, in giving her pro- 
ducts in exchange for them, was practically buying silver 
at a price far above its real value. It was just, for 
example, as if we were importing our silver coins from 
abroad, and giving to other nations all the profit on their 
coinage which now accrues to the Mint. s 

To put an end to this state of things, the Government, 
acting on the recommendation of a Commission that had been 
appointed to inquire into the subject, resolved gradually 
to withdraw from circulation all the then existing 
Egyptian silver coins, and to exclude from circulation all 
foreign silver money, the place of the rejected coins being 
taken by a new issue of silver money, in pieces of 20, 10, 5, 
2, and 1 piastres. It was decided to limit, for the present, 
at all events, the new issue to a sum equal to 28 piastres 
per head of population, and the calculation is, that the 
total issue will amount to 1,500,000/. Of this 1,500,000/, 
about 700,000/, it was estimated, will be obtained from the 
re-minting of the old coinage, leaving 800,000/ worth of 
silver to be got by purchase. 








* See Economist, October 16, p. 1286. 
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The scheme, of which this is the outline, began to be 
carried out about a year ago, and in a report recently 
issued by the Egyptian Government, it was stated that 
the work of preparing the new coinage had been entrusted 
to the Mint at Berlin, and that up to the 30th June last 
219,0007 worth of old coinage had been withdrawn from 
circulation, and 319,0001/; worth of silver bought in 
Berlin. From the statement of the German Financial 


| Secretary, it now appears that further purchases have 


been made, and that in all, the Egyptian Government has 
beught from that of Germany 188,936 lbs of bar silver 
aud thaler pieces, to the value of 1,250,000 marks. Its 
total purchases have thus amounted to about 700,000J, 
and only a further 100,000) worth of silver is needed 
to complete the total amount required. Such is the 
history of the transaction, which certainly has not 
been conducted with any undue secrecy, and which 
in itself is not of very great moment. Wherein its 
real importance lies is the indication it gives of the views 
of the German Government on the silver question. If that 
Government had seen any prospect of silver rising 
materially in value, it would not have been inclined to 
dispose of its stock at the prices now current, even 
although these were to be supplemented by a profit 
on the execution of the Egyptian coinage. Especially would 
it have refrained from selling if it had had any expecta- 
tion of the adoption of a system of international bi-metal- 
lism, and its sales, therefore, are equivalent to a declara- 
tion that to such a system Germany will be no party, or, 
in other words, to a renewed declaration in favour of 
mono-metallism. 
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TRAMWAYS IN _ 1885-6. 

Tue Tramway Returns for the year 1885-6, which have been 
issued by the Board of Trade this week, show that during 
the twelve months there was a further extension of our 
tramway system, accompanied, however, by a diminution 
of its earning power. As compared with the previous year, 
the length of lines*open for traffic increased by 54 miles, 
of which 50 miles were added to the English, 3 miles to 
the Scotch, and 1 mile to the [ish lines. Both in England 
and Scotland the new lines opened during the year cost 
considerably less than the previous average, and, as a con- 
sequence, the average cost per mile of the entire system 
stood at a lower point at the close of the year than it did 
In Ireland, however, the addition to 
the mileage was accompanied by a more than proportionate 
increase in the capital expenditure, the result, as will be 
seen from the following statement, being an increase in 
the average cost per mile :— 


CAPITAL and MILEAGE. Average 
Year Ending. Capital Capital Cost per 
June 30th. Miles Authorised. Expended. Mile. 
England— Open. £ £ £ 
ROOB... cncsssesee 7 ... 14,427,909 ... 10,345,879 ... 14,654 
OGD... .cscc0i 656 ... 14,051,846 ... 9,813,074 14,959 
2004. &.. issieae 612... 13,210,430 8,933,925 14,597 
en 532... 11,903,27 7,723,755 14,518 
| ee 269 ... 6,710,596 4,160,590 15,467 
AGT is. vie svess 94 2,667,300 1,314,070 13,979 
Scotland— 
Ban senstine 7: 1,678,413 1,157,559 15,857 
BOOB... jseciye 7 1,555,041 1,122,231 16,032 
BOD 6 cin ocpcsess 7 1,463,239 1,101,614 15,737 
18ES......+00.,, 69 1,413,879 1,085,110 15,726 
Pe carsecas 50 1,429,385 843,959 16,879 
BGG -v- iccssishe 42 1,157,074 611,185 14,552 
Ireland— 
BODO knckie cba 86... 1,534,166 1,069,693 12,437 
SROs seccsidies 85 ... 1,527,166 1,032,324 12,145 
BBG oasis ccnncaie 7 . 1,576,666 954,013 13,629 
BE ascvcenstes 70 =... 1,302,689 941,962 13,456 
east cxsnnswes 48... 1,070,777 660,916 13,769 
BOT oss cecdace 22 640,000 327,866 14,903 
United Kingdom— 
DOO vena triedk 865 ... 17,640,488 ... 12,573,041 14,535 
ae $11... 17,134,053... 11,967.629 14,757 
1664... eciiss. 752... 16,250,335 ... 10,989,552 14,613 
| re 671... 14,619,842 9,750,827 14,531 
BGs cisgience 368 9,210,758 5,665,465 15,395 








4,464,374 2,253,121 14,260 
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As to the revenue and expenditure, the comparison with 
the previous year is as follows :— 


REVENUE and EXxpeEnpDITvre. 
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ais } . United 
| England. Bcotland. | Ireland. Kingdom. 
a ee oe 
: # passenvers carried | 
No. of passengers ¢ 1ea8 oe 802,790,339} 59,528,415) 21,888,270} 384,157,524 | 
1885. ...| 288,820,756) 61,433,196) 19,943,445] 364,702,307 | 
- | 


Inc. OF MeC.sseoress.0e0e| + 19,470,083} — 1,909,691) +1,894,925| +19,455,217 





Average No. of Passengera 









































































































































sr mile of line open-— 
ee F886 «0 423 832 815,458, 253,933) 444,113 | 
o a 1885 x00 «| 431,891 876,064, 240,814) 449,695 | 
| — 8,009) — 67,606, + 13,119) — 5,581 | 
£ Ra cl € | 
}ross receipts 1886 ..... | 2,110,918 335,900 183,520) 2,630,338 | 
a 1885 ..0..| 24094276} «341,090, © 178,072) (2,613,433 | 
—_ ‘sepa - Seana - | 
Find. OF Gee. io occicse x0 | + 16,642) — 65,190) + 5,448) + 16,900 
Average receipts per mile | { 
pe P1886... | 2,990 4,601 2,134) 3,041 
‘i 1385 ... «| 3,192 4,873 2,695 3,222 
— 202} — 272) + 39) — 181 | 
Working expenses 1886...... 1,639,390 243,693 138 473} 2,021,556 
of Se 1,601 270 242,175 132,134) 1,975,579 
| a es | = a | angus 
+ 38,120) + 1,518 + 6,359) + 45,977 
Average working expenses) 
per nile— | 5 
1886 «+. 2,322 3 338 1,610 2,337 
“ 1885 ......| 2,441 3,459 1,555 2,436 
sete cist teense banners sepia 
119) — 121) + 55} — 99 
cae eoeal gee = 
Net receipts 1SS6 ...00] 471,528 92,2°7 45,047) 608,782 | 
“ é. 1, aie 493,006 93,915 45,938 637,859 | 
_ 21,478, — 6,7Cs; — oa a 29,077 
Average net receipts per; 
mile — 
ORS: 668) 1,263 52k 704 | 
. n 1885 .... 751] 1,413 541 786 | 
_ 83} — 150) — 17; — 82 
priuaaa> questntemnesteinetiy -_— ee 
te he 
Percentage of net reccipts| 4°56 7°97 4°21 4°84 
to capital expenditure.. | 5°03 $81 4°45 5°33 
_—— —-— ee 9 — 
| — 0-47 —oss | —o2 | —o-49 


The English lines, it will be noted, increased their 
traffic, but not in proportion to the extension of their | 
mileage. Thus, while their gross receipts were augmented, 
their working expenses were still more largely added to, 
and as they were left with a smaller net income with 
which to meet heavier capital charges, the proportion of 
net receipts to capital expenditure was reduced by nearly 
+ per cent. And the Scoteb lines fared still worse. In 
their case there was a very decided falling off in the 
number of passengers carried, the decrease being mainly 
on the Glasgow lines. The effect of this curtailment of 
traffic was somewhat mitigated by an increase of about 
5,000/ in the receipts of the same lines from the carriage 
of parcels. Nevertheless, the gross income fell fully 
5,000/ short of that received in the previous year, and this 
decrease being accompanied by a growth in the expendi- 
ture, the net income was cut into on both sides, and its 
percentage to capital expenditure reduced by nearly 1 per | 
cent. More fortunate than those on this side of the} 
Channel, the Irish lines had a large accession of new | 
traffic, the growth, however, being pretty well confined to 
the Belfast and Dublin lines, the former of which carried 
6,178,000 passengers, as compared with 5,093,000 in 
1884-5, and the latter 14,123,000 passengers, as com- | 
pared with 13,246,000 in the previous year. This growth 
in revenue, however, was attended by a still greater | 
proportionate increase in working expenses, and a con- 
sequent reduction of net income. 

Thus, in all these divisions of the kingdom, the results 
of the year’s operations were less favourable than in 
1884-5 ; but considering the depressed condition of trade, 
and the extent to which all classes have been forced to 
—_ economy in expenditure, tramway shareholders 

ave not much to complain of. And from the following 
statement it will be seen that no unfavourable view is 
taken of the future, for altheagh dividends have been 
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reduced, market prices, as a rule, stand higher than they 
did twelve months ago :— 
























































Dividends % per | Quotations. 
Annum for Year | oo — - 
Ended June 30. | Nov. Dec. | July | July 
. | 26, | 22,] 1, | 1, 
1885-6/1884-5|1883-4| 1886.) 1885, nae 1584. 
MetropolitanTrams—| % | >. | = % | % % 
Deel sie .cccaise a Tz | 88 | 8 | 18 | leg] 16g] 153 
London Street ...... 8% 9; | 8} 20 18}| 18?| 173 
North Metropolitan) 94 93 | 9% 21 | 193; 19 | 18% 
Provincial— | | 
Pec astahecanh census 5} 6 5} Il 114} 11% 98 
WON. ccdcactiee 5 445 | 4 103| 92] 93) 8% 
Edinburgh ............ 5 53 5 ll 12 112; 9% 
QR vicescisicbadas 9 10 il 144; 16 | 153) 153 
EOE icnieineicossceniiapiils 13 4 53 7 | 7 8 9 
BIER: sxeeieesnnktpakiul 35 24 4} 8}} 63] 6) 8% 
Liverpool ............ 6} 4} 113} 107) 11g) 108 
Nottingh’m& Distret| 3 33 | 5 64| 7] 8 | 83 
Provincial ............ 1k 4 4; 6 | 63; 74] 8 
Sheffield ............... 4 44 3 64; 6 58} 42 
Southampton......... 5 5 23 9 | 83; 7?) 5} 
Sunderland............ 1 | 13 {1 2 327} 3h] 3] 4 
Vale of Clyde......... l 1g | 44 | 2) 2 | 25) 43 
Wolverhampton .... 3 | 34 | 3} 5 | 43) 53) 4 





A SIDE LIGHT ON THE IRISH LAND QUESTION 
—IRISH RENTS COMPARED WITH ONTARIO 
RENTS. 


(ConTRIBUTED). 
As Irish agitators claim that the land in Ireland is 
over-rented, it may be useful to compare the value of 
the agricultural production and the rents in Ontario with 
those of Ireland. 

The minute details given in the annual Reports of the 
Bureau of Industries for Ontario enable reasonably close 
estimates to be made for this country. 

In comparing the two countries, I have adopted Mr 


| Harris’s method of valuing the annual net saleable 


produce of Irish farms (he deducting for seed and the keep 
of agricultural horses), see Kconomist for January 12, 
1886. 

The following facts must be borne in mind :— 


1. That $487 is the Custom House value of the pound . 


sterling. All my figures are based upon that rate. 

2. That the Canadian ton is only 2,000 lbs. Thus, for 
four years the average yield of hay and clover was 1°41 
tons per acre, very nearly onefand one-third English tons, 
which latter is exactly two-thirds of the yield in Ireland 
on an average of 15 years. 

3. That the usual size of farms in Ontario is exactly 
100 acres. By a recent official report, the exact average 
appears to be 974 acres. (See Report on Ontario Agricul- 


ture for 1882, appendix F, page 54.) The farms being , 


oblong in shape, the 100 acres must include any unusable 
land within the surveyors’ lines. 

4, That nearly all the rented farms are comparatively 
old farms; most of them have in times past been over- 
cropped, with the necessary result—diminished yield. 

5. That the farmed land in Ontario, as a whole, is 
inferior in fertility to the farmed land of Ireland, respect- 
ing which Mr Parnell stated that it was 10 per cent. more 
fertile than that of England. All the Irishmen I have 
spoken to are unanimous as to its superior fertility. But 
the land here is better cultivated, and the farmers are far 
more industrious and enterprising, and with the assistance 
of one man, sometimes not even that, farm each his 
hundred acres; whereas in thousands of cases in Ireland 
(now made permanent by Mr Gladstone’s Land Act) from 
six to twelve men put in their time for every hundred acres. 

6. That prices here are lower than in Ireland. 

Thus, see page 28 of the Report of the Bureau of 
Industries for 1885 :— 


Per 
Bushel. 

Cents. s d 

The average price of Fall wheat was, per bushel ...... 815 = 3 4 
i Barley ei ade. jah S2= 2 2 
. Oats oc i ee 315 = 1 3% 

Peas ° rece O80 = 2 4 
i Potatoes got. oka 4i'} =} at 
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Cattle are exported from Ontario to England at a profit. 
The price for cattle in Toronto (live weight) being 4 cents, 
say, 2d, per lb for fair quality, and the very best joints 
being sold by retail butchers at 73d per Ib, it follows that 
the same quality of meat fetches a higher price in Ireland 
than in Ontario. 

The average rent on leased farms in Ontario for 1885 
(see page 36), including sparsely settled districts, was 
$2°80, or lls 5d, per acre. The group of nine counties 
nearest Toronto averaged $3°35, or 13s 9d. There are 
many farms that fetch $5, or 11 0s 6d. The assessed values 
of the farms for Ontario (page 36) are: for the land, 
$28:77; for the buildings, $8°38 per acre, so that the 
land would represent 78 per cent., or nearly four-fifths. 
The taxes on the farms are 91-100ths of 1 per cent. of the 
assessed value (see page 92 of the Report for 1884). As 
farms are taxed on these values, and not on rentals, it is 
reckoned that the real value would be one-half in excess 
of these figures, but the proportion for the buildings 
would be the same, that is, about one-fifth. 

On almost all farms in Ontario there is either waste 
land, wood, water, or swamp. Of course, the rent is cal- 
culated upon the hundred acres. 

In the group of nine counties nearest Toronto (page 
26), out of 3,048,000 assessed acres, 245; per cent. are 
waste, woodland, swamp, or water, say, for convenience of 
calculation, 25 per cent. 

The proportion of cleared to assessed land is (page 26), 
for the whole of the province, 50} per cent., but as the 
rented farms are mostly older settled farms, I have taken 
the average of cleared land on them, as being the same as 
on the group of nine counties nearest Toronto, namely, 75 
per cent. 

In estimating the average yield of the 100-acre farms, 
we have, therefore, first, to reckon the value of the pro- 
duction of the 75 net acres, and then to allowa moderate 
sum for the remainder, which, in the majority of cases, 
would include wood for fuel. 

The average proportion for four years under the 13 
principal crops, including hay and clover, was 69 per cent. 
of the cleared land—that is of the 75 net acres (page 10 of 
introduction.) 

The average value for 1885 (page 32) for the above 
principal crops was $15°78, or 3/43 9d per acre. Sixty- 
nine per cent. of the net 75 acres would be, roughly, 52 
acres. This would give $820°56, or 168/9s10d. 

The average in pasture for four years (see page 10 of 
introduction) was 26 per cent. of the cleared land. This 
on 75 acres would be about 20 acres. 

Excluding the meadow, clover, and mountain land, Mr 
Harris averages the value of the yield of Irish pasture at 
only 1/ 3s 9d per acre, seemingly too little for one of the 
finest pasture countries in the world. I have estimated 
the average value of the Ontario pastures at $8, or 
1/ 12s 10s. Ontario pasture is generally inferior to Euglish 
pasture. 

This would give for the 20 acres a total of $160, or 
32/17s 1d. We have thus disposed of 72 out of the 75 
net acres. 

For the odd three acres, including garden, orchard, 
minor crops, and for poultry (the value of all sorts of 

ultry was $43°70, or 81193 5d per 75 acres of cleared 
and (page 86 of introduction), say $90; say $4 per acre 
for the remaining 25 acres of swamp, waste, and woodland 
—the latter often including wood for fuel—most farmers 
burning wood, $100—total, $190, or 39/ 0s 3d. 

, This gives a gross total for the average 100-acre 
arm— 





For the principal crops, including hay and $ ec £.s.a 
POE este yceinacvonsneigcencoateaianeeaibionass 820 56 = 168 9 10 
OID © scivces i vcicestebhs clistlibnligaliils lpceeteies 160 00 = 3217 1 
; $ 
Orchard, garden, minor crops—poultry 90 
Swamp, waste, and wocdland (including 
EEE ° ipsstssnsspubossneitewnatusnetananinentes 
— 19000 = 39 0 3 
1,170 56 = 240 7 2 


Mr Harris has, in the case of Ireland, deducted 10 per 
cent. for seed for grain crops, beans, &c. Applying this 
rule to the principal Ontario crops, but excluding hay and 
clover (pp. 30, 31), will reduce the value to $1421, or 


21 18s 4d. He also deducts 151 for the feed of each 
working horse. Let us allow 10/, or $48°70, for Ontario. 
The working horses (see pp. 13, 26) appear to average 
three per 100 acres of cleared land. Let us call it $100, or 
201 10s 8d, per 100-acre farm. 

Therefore, to make a correct comparison on the basis of 
Mr Harris’s figures— 





e. © £sd 
We must deduct from the gross produce of...... 3,820 06 nw. 240 7 2 
10 per cent. for seed for the principal #2 c £ sa 
crops (excluding hay and clover) ...... 57 44 li 15 10 
For keep of agricultural horses............ 110 00 .. 2010 8 
soo 157 44 ... ———— 32 6 6 
Leaving for net saleable value, including home Re 
COMI EON 0550 sis Gbsivcieca psd din ported ves sie cena ian’ 1,013 12. ... 208 0 8 
DE IIB iin vss ovncstieittn tne cvectvasnvescessasisnvenesevenéass si 8 
21.0 


He puts the net saleable value of the production of 
farmed land in Ireland (leaving out mountain land and 
bog), after deducting for seed and agricultural horse-keep, 
at 21 11s per acre. 


Percentage 
Per Acre. of Net 

The official rents underthe Land Act (see 8s d Produce. 

Economist tor January 23, 1886) average...... BE | pases. et 
Add for some better land not yet under the Land 

Mak, ny CG winit a siciis iinoaiic cease snesscvnee OP Rae 
Avennge Cor GEE FAG ascii con ssissrntencereertessven BE Fe - pews 23 
The preceding calculations for Ontario show 

net saleable value 2/ 1s 7d—rent.................. SED * vesess 27 
For the group of nine counties nearest Toronto, “ 

scene 3 


the rent averages 


This latter exactly coincides with an editorial statement 
of the Globe, the leading paper in Ontario, that the rent 
averages one-third of the produce. 

To bring these comparative calculations nearer to 
exactness, we should for Ontario deduct one-fifth for 
buildings (see p. 36), as in the case of holdings in 
Ireland under the Land Act the landlord does not now 
contribute anything towards buildings. 


Deducting one-fifth for buildings (p. 36) would show 
for Ontario 9s 2d per acre ; for the group of nine counties 
nearest Toronto, 11s per acre; against for Ireland officially 
under the Land Act, 10s 10d per acre. The long and 
hard winters here, and the greater distance from markets, 
must also be taken into account. 


As we are officially informed that the reductions by the 
Land Courts averaged 18} per cent., the excess in Ireland 
of net cash receipts, amounting to 22 per cent., goes to 
prove that the old rent in Ireland, as for bare land, was 
about right. It is quite certain that if the Ontario 
farmers netted in cash 22 per cent., or 47/ 1s 8d beyond 
what they now do, that their rents would be increased 22 
per cent., Canadian being more exacting than Irish land- 
lords. In the case of the nine old settled counties nearest 
Toronto, this would mean, with a net increased profit to 
the farmer of 471 1s 8d, an increased rent on the bare land 
calculation of 121 1s 84d, ¢.c., from 11s to 13s 5d, or 2s 7d 
per acre in excess of the Irish Land Act rental. Then 
the farmers in both countries would be on equal terms, so 


far as receipts went, but the Ontarians, with the harder 





and longer winter, and greater distance from markets, 
would pay the heavier rent, thus proving that the old 
average rent in Ireland was a fair one. Laziness, bad 
farming, and violence are not good reasons for lowering 
rent in any other country than [reland. 

The true title of the Irish Land Act should be “ An 
Act for Encouraging, at the Landlord’s Expense, Laziness, 
Bad Farming, Dishonesty, and Violence.” 

As to local taxes (see Economist for February 6, 1886), 
the rates in Ireland average 4s 3d in the &, the land- 
lord with all holdings over 47 paying one-half, less than 
that the whole. 

At 11s 10d per acre, it would show 1s 3d, or 30¢, per 
acre for the tenant’s share. 

In Ontario (see p. 92 of the Annual Report of the 
Bureau of Industries for 1884), it appears that the local 
taxation on farms is 91-100ths of lc on the dollar of the 
assessed value, and as the average assessed value of 
farmed land, including the buildings thereon (p. 36 of 
Report for 1885), is $37°15, it follows that the average 
taxation would be $33°70 per 100 assessed acres, or 33¢c 
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per acre, thus exceeding the Irish tenants’ share of the 
es. 

rm Practically, the Irish farmers have superior advantages, 

put greatly lack industry, enterprise, and protection from 

outrage-mongers. = 

Comparing Ontario with Ireland on Mr Harris’s basis, 
their rent for bare land is as near as possible the same 
as for bare land in the old settled counties of Ontario, 
although the net saleable value of their produce exceeds 
that of Ontario by 22 per cent. 

The truth appears to be, as a humorist has observed— 
the great and crying grievance of Ireland is, “ We are 
kept out of a great deal of property by the right owners.” 
But this is so all over the world; in Ireland only is it 
deemed oppression. 

There is another point of view. 





Per Head. 

In Ontario, two men on 100 acres raise £ s d £ad 

in net saleable produce ...........0.050++ 208 0 8 ... 104 0 4 
On the 220,000 Irish small farms, nine 

men raise in net saleable produce ... 255 0 0 .., 28 6 8 


Is this in accordance with economic laws? Is it 
possible for people to thrive under such circumstances ? 
Can oratory really banish political economy to Jupiter? 
Is it true statesmanship to make such a state of wretched- 
ness permanent ? 


Toronto, 13th November, 1886. 





AUSTRALIA. 
(BY OUR OWN CORRESPONDENT.) 


A “ caBLEGRAM ” which has been published in most of the 
daily newspapers of Australia states that the Economist 
is surprised that there have been no advances in the prices 
of Australian bank shares. With prospects greatly 
improved by the rise in the price of wool and a favourable 
season, bank shares would attract the attention of investors 
if it were not for the fact that the present high rates now 
offered for deposits are considered more desirable. A 
capitalist with surplus cash seldom thinks of buying shares 
ina bank until unable to get 5 per cent. for deposits, or 
on @ first-class mortgage. At present he can readily get 
6 per cent., and even more, from some of the banks, so 
he is content to wait, and, unless tempted by the offer of 
shares at a rate much under the market quotations, can 
seldom be induced to increase his holding. In most 
instances the purchaser of bank shares in these colonies is 
a man whose income is not entirely derived from his own 
exertions. The investment of his savings having brought 
in a return which he does not require for personal expen- 
diture, he reinvests it in what he believes to be a good 
solid security, rather than in some speculative venture 
such asa mine. Or he may elect to take his family to 
Europe, and spend in that pleasure the money which he 
would otherwise have invested. It is, indeed, urged that 
the recent Colonial Exhibition in London has increased 
the depression in these colonies, by augmenting the 
number of “absentees.” But all the money these much- 
abused absentees have expended would not have altered 
the present state of affairs. It was expected by some 
critics that the breaking up of the —— would ease the 
money market, but they forgot that the improved value 
given to the runs would encourage and enable the lessees 
to borrow more largely. Experience proves that we must 
wait until not only our wool, but our wheat is exported 
before the expected financial ease is felt. Even then 
months may elapse before the banks consider it expedient 
to lower their rates to borrowers. In short, as no one can 
always accurately foretell what the state of the money 
market will be in six months’ time, the safest plan is to 
await the symptoms which invariably precede any altera- 
tion in bank rates. 

The shareholders of the Town and Country Bank in 
Adelaide, rather than go without dividends until the 
reserve fund approached a more satisfactory figure, have 
decided to accept an offer from the Commercial Bank of 
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not without success, to extend its business. The cloud of 
depression is commencing to lift in South Australia. The 
liquidators of the Commercial Bank of South Australia 
have paid fourteen shillings in the pound, and although 
they may have to make a call in order to satisfy the 
creditors, who still claim about 280,000/, it is understood 
that a further realisation of the assets will enable them to 
return the money again to the shareholders. 


The South Australian Government, to reduce the 
deficiency, which is still increasing, and may be roughly 
estimated at a million sterling, proposed to permit the 
selectors to pay up sooner for their farms than the law 
permits. This proposal was, however, rejected by Parlia- 
ment, and in view of the general elections in the autumn 
(March-April), the Ministry is unwilling to suggest an 
increased land tax. The income tax is now condemned by 
many of the members who voted for it, and it is thought 
recourse will eventually be had to “an all-round property 
tax,” similar to the New Zealand and American system. 

In New South Wales, as might have been expected, 
direct taxation is opposed by a majority of members in 
the Upper House. This makes for protection. The 
mistake the Treasurer has committed is trying to carry 
too inany taxes in one Session. Had he been content to 
rest satisfied with a property tax or a land tax, he might 
have carried it, but he has incurred the opposition of the 
Free-traders, without securing the support of the Pro- 
tectionists, by imposing 5 per cent. ad valorem duties. 
The land revenues and the railway traffic returns for the 
last quarter, compared with those of the corresponding 
eo of last year, still show a decrease, and the 

reasurer is accused by his opponents of underestimating 
the deficiency when he puts it down at two millions 
sterling. The total cash balance on the 30th September 
was 2,670,1331, of which 1,469,253] was in the banks, 
and 1,191,8197 in London. These amounts, including 
1,530,0001, are part of the proceeds of the last loan. 

Queensland fie also to confess to a falling off of 
revenue and an increase of expenditure. The credit 
surplus, however, stood at 317,110/ at the end of the 
September quarter. The prosperity of Australia is 
‘odaead by the railway returns, and the total receipts on 
an increased mileage being less than they were a year ago, 
we are forced to conclude that the progress of these 
colonies, Victoria excepted, has not been accompanied by 
the prosperity we anticipated when we increased our 
indebtedness. It is now only a question of time, and we 
shall have Queensland divided into two colonies. Two 
borrowers instead of one. To retain the northern half, 
the present Government may offer a much larger expen- 
diture of loan moneys, but that desire for self-government, 
which led to the separation of Queensland from New 
South Wales, will, in its turn, inevitably lead to the dis- 
memberment of the more northern portion of this young 
colony. 

Victoria owes more to the restriction of her area than 
her inhabitants will probably concede, and many of 
them would like to annex South Australia, in the fond 
belief that an increased area would result in increased 
prosperity. While the citizens of Melbourne complain 
that money is becoming very scarce, the present coalition 
Government appear to find considerable difficulty in dis- 
covering an excuse for ne and expending more 
millions. Irrigation so far has not been a financial success, 
but then only about twenty thousand acres are under 
irrigation. In the Government scheme, it is proposed to 
try what effect a generous outlay of borrowed money will 
have. The experiment will probably prove costly and 
disappointing, but no great harm will be done, and a 
check will be given to further increasing the indebtedness 
of the colony on this and on similar fancy undertakings. 
A review of the last quarterly returns shows that Victoria 
need not complain of hard times. With a revenue of the 
last twelve months of over six and a-half millions, or au 
increase on the year of 261,529/, and on the last quarter 
over the corresponding period in 1885 of 111,808/, it may 
fairly be said her fortune has been exceptional. Her 
railway receipts show a satisfactory improvement, so, too, 





Australia, and to hand over their business to that far | do her Customs. How far this satisfactory statement has 


more a and better established institution. In 
return, the Commercial secures a good connection in 
Adelaide, where it has for some time past been trying, and 
ea ees 


been secured by a liberal expenditure at a time when the 
labour market has been overcrowded in the neighbouring 
colonies is another matter. Certain is it, that when the 
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works now in progress in and around Melbourne are con- 
cluded, some difficulty will be experienced in providing 
such employment as the discharged. workmen will be | 
willing to accept. 

Melbourne, October 15th, 1886. 


BUSINESS NOTES. 


Mr Cuitpers on Impenpine FINANCIAL QUESTIONS. 
—There is not much, either of information or of guidance: 
to be derived from the address with which Mr Childers 
inaugurated the current session of the Institute of 
Bankers in Scotland. It was what may be called a sugges- 
tive address, in the sense that it suggested a number of 
topics for consideration, but failed to discuss or to pass a 
definite opinion upon any of them. The bi-metallic con- 
troversy was reviewed at some length, but the review led 
to no conclusion, save that, “ speaking generally, the facts 
relating to it are now well known, and we want to be 
authoritatively informed [by the Currency Commission | 
what conclusion should be drawn from them, and what 
recommendation should be made to Parliament.” On the 
cognate subject of fluctuations in the prices of commodi- 
ties, Mr Childers had also a good deal to say, but did not 
get beyond an affirmation of the half-truth, that “ wars 
| raise prices, and a long peace depresses them.” And as 
to other currency topics, his hearers had to be 
content with the sententious statement, that “ no 
settlement of the battle of the standards will be 
possible, unless we are at the same time prepared to 
discuss questions affecting—first, the note currency of | 
the three parts of the United Kingdom ; secondly, 
the maintenance of the coinage in a good condition ; and 
thirdly, our international coinage.” Undoubtedly these 
are all questions requiring serious consideration, as are 
also the reform of local taxation, and legislative inter- 
ference with freedom of bequest, to which Mr Childers 
incidentally alluded. From an ex-Chancellor of the 
Exchequer, however, something moreisexpected thana mere 
catalogue of questions whichare or are thought likely soon 
to become “ burning.” Some light and leading with regard 
to them is naturally looked for, and Mr Childers would 
have done better service if, instead of propounding a series 
of problems which Scotch bankers are to work out for them- 
selves, he had given some indication of the way in which 
he himself thinks they may best he solved. 


enn tenants 


Tue Victorian Rartways.—The report of the Victorian 
Railway Commissioners for the year ending the 30th June 
last is more satisfactory than might have been expected, 
considering the commercial troubles against which the 
Australian colonies have had to contend. At the close of 
the year, the indebtedness of the railways for borrowed 
capital was 22,980,100/. This compares with a total of 
21,822,000/ at the corresponding date in 1885; but while 
the capital outlay increased by fully a million during the 
year, the interest charge was reduced from 994,000/ to 
965,000/, owing mainly to the conversion in October, 1885, 
of 3,181,000/ of 6 per cent. bonds into 4 per Cents. An 
adjustment of loan accounts with the bank reduced the 
net interest charge to 957,000/, and as the net revenue 
amounted to 1,019,000/—the gross receipts having aggre- 
gated 2,329,000/, and the expenses 1,310,000/—the year’s 
working left a balance to the credit of the consolidated 
revenue of 62,000/. The Victorian railways, however, have 
not been wholly constructed with borrowed money. In 
addition to the amount raised by loans, nearly 2} millions 
have been appropriated out of the consolidated revenue for 
construction purposes, and from the accounts it would 
appear that of these 2} millions, about 1} millions had 
been expended on railways opened, or under construction, 
on the 30th June last. To pay interest on these 1} millions 
at the same rate as is payable upon the borrowed capital, 
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about 63,000/ would be needed, and setting this charge 
against the apparent revenue surplus of 62,0007, it may be 


said broadly that the net revenue of the lines for the year | 


just sufficed for the payment of the interest on the 
capital expended upon them. What makes this result all 
the mere satisfactory is, that it is stated to have been 
attained, notwithstanding reductions in rates, estimated 
at not less than 100,000/. It is noteworthy, however, that 
although rates were lowered, the earnings per train mile 
amount to 6s 5d, as vompared with 6s 43, in the previous 
twelve months. 


Tue AssessMENT OF Income Tax.—The following 
correspondence has been forwarded to us for publication. 
The principle it lays down is one of considerable import- 
ance, and it will be singular if much use is not made of it 
by the life assurance companies, who are now seeking to 
establish a right to set off against the amount for which 
they are liable as tax upon profits the amounts which, by 
law, they are compelled to allow as deduction on account 
of income tax on the sums paid to them as interest on 
loans, &¢. :— 


The English and Scottish Mercantile Investment Trust, Limited, 
58 Lombard street, E.C., 15th November, 1886. 


Srr, —May I beg the favour of yourinforming me on the following | 


points :— 

1. A great part of the income of this company being derived from 
dividends on stock, &c., from which income tax is abated previous 
to their being paid to this company, aud income tax having (I pre- 


sume) to be paid by this company on such other portion of its | 
profits as may be derived from sources not subjected to such | 
revious deduction, shall I be right in informing inquiring share- | 
Libis that they may abate from their income tax returns such | 


as is derived from dividends on shares held in this company ? 
2. Shall I be correct in stating with regard to shareholders in 
this company, whose total income may be such as to entitle them 


to partial or entire exemption from income tax, that they may | 


obtain a rebate of the tax that may have been already paid by this 
company on their shares therein, and that forms on which to make 
their claims for such rebate may be obtained from the Inland 
Revenue offices of their respeceive districts’ Your reply to these 


| inquiries, as well as any other information you may be kind enough 


to furnish, will greatly oblige, Sir, your obedient servant, 
(Signed) James Best, Secretary. 
W.H. Cousins, Esq., Secretary (Stamps and Taxes) I.R. Office. 


Copy.] } 
Inland Revenue, Somerset House, London, W.C., 
26th November, 1886. 

Sir,—In reply to your letter of the 15th instant, I am directed 
by the Board of Inland Revenue to inform you that it is unnecessary 
for your sharehol lers to include in their returns for assessment to 
the income tax the dividends received from your company. 

They would, moreover, be entitled to claim partial and entire 
repayment of the tax deducted from such dividends, if in any case 
the total income from all sources did not amount to 150/ per annum, 
or 400/ per annum, and provided ia the latter case that the abate- 
ment of 120/ had not otherwise been allowed. 

Forms on which claims for repayment should be preferred, and on 
which you should certify as to the amount of tax deducted, can be 
obtained on application to the Surveyor of Taxes for the district in 
which the claimant resides.—I am, Sir, your obedient servant, 

James Best, Esq. (Signed) W. H. Cousins. 


Tue Forrren Trapz or Inp1a.—The following is the 
official summary of the foreign trade of India during the 
half-year ending the 30th September last :— 


Imports into Britisn Inp1a from Fore1GN Countries. 


\six Months, April Ist Increase 


to Sept. 30th. 
1886. 1885. 


£ 
81,516 
1,819,720 
288,946 
1,770,691 
385,380 


$39,704 
275,816 
405,661 


1,248,842 

9,241,081 

379,360 | 318,090 
1,581,956 | 1,450,821 


Rite cscs: sssessveesesesee/21,105,782 {18,126,268 |+ 2,979,514 


or 
Decrease. 


Animals, livin 
Articles of food and drink 
Hardware and cutlery 
Metals ¥ 
Machinery and millwork 451,024 
Railway plavt and rolling-stock; 398,312 
Chemicals, drugs, &c 303,284 
Oils 437,720 
Raw materials and unmanufac- 

tured articles 


Apparel 
Other manufactured articles 


} 
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Exports from British INp1IA to Foretcn Countriss. 


ee 


‘Six Months, April Ist 
































to Sept. 30th. maanene 
1885. | Decrease. 
£ t 
aiiellil wie) 6 ose | $7,895 |- 10,101 
Articles of food and drink ...... | 9,873,950 | 3,608,810 + 1,265,140 
Hardware and cutlery ............ 2992 '~ ' ‘o49 
Mabel. sccnnctrdpenaded sedeptercdstis 13,695 + 786 
Machinery and millwork ......... 160 |+ 56 
Chemicals, drugs, &c. ............ | 5,065,356 4,746,019 + 319,337 
OME: ceed scadiedveusbeitetb covedocitds 145,906 - = 2,427 
Raw materials and unmanufac- ; 
SUPOR OEMOIOD hone icesaccepecsddiees (12,510,533 11,198,596 + 1,311,937 
Yarns and textile fabrics ......... 2,232,949 1,988,608 + 244341 
RN cesadedow cndeaphn, teakeusecess 23,776 + 2,681 
Other manufactured articles...) 1,211,634 1,279,352 | - 67,718 
TNE wiht dicttibdavtahneiinbini 31,108,727 28,044,937 |+ 3,063,790 








Both in the imports and exports there is a considerable 
increase over the corresponding period of last year—an 
increase to which the majority of the chief categories con- 


tribute. 


In the exports, the bulk of the increase in articles 


of food and drink is accounted for by the larger move- 
ment of wheat, of which there were shipped during the six 
months 14,954,000 cwts, valued at 4,272,000/, against 
11,451,0002 ewts, valued at 3,224,000/ in the first-half of 
1885-6. The increase is mainly in the shipments to Italy, 
which country took in the six months 3,359,000 ewts, against 
only 629,000 ewts in the corresponding half of last year. 
Belgium, France, and Holland also bought more largely, 
but in the exports to the United Kingdom there was a 


decrease of fully 1,000,000 cwts. 


In the exports of raw 


materials also there was a large increase, the shipments of 
cotton having risen from 2,013,000 ewts, valued at 4,074,000/, 
in the six months of 1885, to 2,777,000 ewts, valued at 


5,319,000/, in the half-year ending September last. 


Turn- 


ing to the imports, the most conspicuous feature is the 
very large augmentation shown under the head of “ yarns 


and textile fabrics.” 


This arises from the greatly increased 


importation of all classes of cotton goods, of which this 
country has practically the monopoly of supply. The 
quantities of these goods imported in each of the two 


half-years were :— 


Imports of Corron Goops. 


Six Months Ending £ ept. 30. 


1886. 1885. 
Twist and yarn ............sscseeeee lbs 23,523,800 ...... 21,558,500 
Piece goods—grey ............ yards 690,898,500 _...... 513,870,100 
9 We hsinaxenke on tjine 197,243,600 ...... 129,820,000 
i coloured, printed, 
OF GI vik cks pa 223,613,000 ...... 146,649,600 
£ 
Value of all cotton goods ............ 11,146,000 ...... 8,327,900 


THe Barcetona 


INTERNATIONAL 


EXHIBITION OF 


1887-8.—Messrs Bates, Hendy, and Co., of 37 Walbrook, 
London, have been appointed delegates for the Midland 
Counties, in connection with the International Exhibition 
which is to be held at Barcelona from September, 1887, to 
April, 1888, and in that capacity they have issued a species 
of handbook for the use of intending exhibitors. This 
contains, in addition to details regarding the Exhibition 
itself, a number of facts and figures relating to Spanish 
trade, which are likely to prove useful. 


TrapE witn Rovmania. —On the expiration of the 
Austrian Treaty tariff of 1876, a large amount of foreign 
goods came under the general tariff of Roumania. British 
trade was affected in regard to felt hats and metal wares. 
Accordingly, representations were made to the Foreign 
Office by merchants engaged in this trade, and they were 
placed in communieation with Mr Sanderson, Her Majesty’s 


Chargé d’Affaires at Bucharest. 


The result has been 


the conclusion of a fresh treat , which has redressed these 


com 
Eng 


oo and has prolonged : 
sh Treaty of 1880, and thus affords further security 
te British trade with that kingdom. 


oo eeeeeeSsSsSSSSSS9S890omomnmnaoooOoowowownnsS——asas 
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Tue Ratine or Macutnery.—Is machinery not per- 
manently affixed to the soil or hereditaments to be taken 
into account in the rating of the premises in which it is 


used ? 


This question came before the Court of Appeal 


this week, and was decided in the affirmative, the judg- 
ment being to the effect that things which are on the 
premises for the purpose of making, and which, in fact, 
do make, them fit as premises for the business conducted 
in them, must be taken into account as estimating the 


rateable value. 


Whether the machinery is permanently 
annexed to the premises or not is immaterial. 


_Witts anp Beguests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 


the personalty in each case :— 


Mr Caledon George Du Pre, late of Milton Park, Bucking- £ 
WM ids. sscxpeijcgdaae tie etal cnt ciccareicornsnioemtedioes 356 


Most Honourable Clementine Augusta, Marchioness of 


Camden, late of Bayham Abbey, Lamberhurst, Kent... 
Lord Gerald Fitzgerald, lite of 47 Sloane street 


27,000 
smeptia 38,000 


Mr Clement Mansfield Inglesby, late of Valentines, Great 


BEE cist cccevvacdehdpelbasatthencabrdessavetecgecsteeeiobenevagionts 


40,000 


Major-General James Durham Dundas, of 47 Albemarle 


RNG igen dak cciindivangvitoaaeanant tioksutns vhcwtiniandinontianins taeda’ 


38,000 


Mr Joseph Gardiner, Westbourne House, Kelvinside, 


SOUP <6 iscptinentig Seabeeagedsinannnnes 9h oneacesenakeneeqaceuetes 
Mr Richard Hervé Giraud, of 7 Furnivals Inn 


38,000 
a apo 20,000 


Miss Alice Hockley, of St Stephen’s avenue, Shepherd’s 


RIN is5i<ssvingpeah dA eiveadieassevencasinnennsstiaeeiabbemeescatnh 
John Eddison Craney, of Amhurst road, Hackney Downs 





9,800 
46,991 


Horetgn Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


follows :— 


Paris, Dec. 2. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


Desror. 
Dec. 2, 1836. Nov. 25, 1886. Dec. 5 1885. 
f c f e e 
Capital of the bank............ 182,500,000 0 ... 182,500,009 O ... 182,600,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
WEED  ccanicssecessigeantnmn’ Ce wes 8,002,313 54 ... 8,002,313 54 
Reserve of the bank and its 
branches....... 22,105,750 14 ... 22,105,750 14 .. 22,105,750 14 


Reserve of landed property 
Special reserve .......ccceecveee 
otesin circulation........... 2,735,861,295 0 
Interest on securities trane- 
ferred or deposited ...... 
Banknotes to order, re- 
ceipts payable at sight.. 31,060,710 98 
Treasury account current 


4,000,000 0 ... 
11,517,444.16 ... 


9,848,320 29 .. 


11,517,444 16 
w«. 2,711,975,410 0 


4,000,000 0 .. 


10,208,621 96... 
see 29,867,511 56 eee 


4,000,000 0 
«. _ 11,997,444 16 
.«. 2,839,735,000 0 
9,978,235 13 


$2,547,747 53 


Creditor ..........00.00000e. 316,010,800 72 ... 318,786,089 O ... 170,247,968 35 
Current accounts, Paris...... 284,085,910 64 .. 501,357,216 12 ... 203,581,372 77 
Do branch banks ............ 61,344,350 0 ... 50,127,988 0 .. 59,146,821 0 
Dividends payable ............ 1,779,437 80... 1,847,262 80 .. 1,932,764 50 
Discounts and sundry inte- : 
SDD Lcicsnsstmetsiin, CAG ws 9,119,918 77 ... 12,307,361 18 
Rediscounted the last six 
TEONEDS corcccccccvesessoeees 1,446,067 29... 1,446,067 29... 1,693,925 28 
Bundries .........ccccccesecoreeeee 38,951,809 2 .,. 23,471,089 97 ... 49,951,335 92 





Total ......0eceesseree 3y718,199,946 17 


.«. 3,691,332,683 31 


: CREDITOR. 

Cash in hand and In branch ft c f e 

DADKS ......0..0cceeeeeeer ee. 2,438,459,747 25 .. 2,450,361,503 91 
Commercial bills overdue ... 358,956 61 ... 40,693 30 
Commercial bills discounted 

in Paris not yet due .,. 165,335,964 72 .. 166,569,681 53 
Treasury a one * 
Commerc’ 

» « 410,491,277 0 ... 252,983,542 0 


Advances on de oO 
DUbMbOm 22. cccccccescceccsces ow 

Do in branch banks..... .. 
Do in public securities .. 
Do by branch banks........ 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878)...... 140,000,000 0 


136,605,548 0 


Government stock reserve.. 12,980,750 14... 
99,626 408 28 ... 


Do d Wh isseccntenssivenss 
Rentes Immobilisées (Law 
of June 9, 1857)...... s+. 
Hotel and furniture of the. 
bank and landed pro- 


Expenses of management... 6,385,000 3 
Employ of the special re- 

CTC ar croscrrarerceassrcennss Santeeee 16 
SUNArIeS ....00eesceessressereeerse, 55,089,073 7 


Total ...cecscesoseerseeee 3,718,199,046 17 


2,445,300 0 .. 
97 O ws 
125,491,272 21... 


13 315,314 0 .. 


+» 140,000,000 0 
12,980,750 14 
99,626 408 23 


««» 100,000,000 0 
13,357,469 0 
ws _. 5,517,089 51 
we 11,517,444 16 
73,894,086 


ied 


-- 8,691,332,683 31 


+. 3 709,728,129 50 


f e 
w=». 2,2€0,855,243 97 
a. 196,700 36 


» 197,834,937 44 
8,000,000 0 


«» 496,717,172 0 
«- 17,911,300 0 
340,500 0 

eo 137,754,594 44 
145,897,430 0 


140,000,000 © 
12,980,750 14 
99'363,555 78 


3? 


100,600,C00 0 


3 


12,925,222 0 
«» 6,363,831 55 
«» 11,997,444 16 


78. 90,0:9,067 66 


w= $7100,728,199 60 
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The above return, compared with that for the preceding 
week, exhibits the following changes :— 


TNCREASE. francs. | DECREASE. francs. 

ND Siccnsinnycartencasenids 23,885,885 | Treasury account ............. 2,776,289 

PADIS 00 ves coins scvivnenevceiss 56,324,018 | Private deposits ............-.++ 6,054,944 
Cash .. severerse os . 11,901,761 | 


The gold reserve has diminished nearly fifteen millions, 
but, so far as can be gathered, for the Bank does not 
publish any returns of its saies, only a part of the gold 
lost, about one-half perhaps, has been sold for export. 
The remainder has probably been given to customers for 
coupon money. The United States is the only country 
for which gold has been taken for export. The price was 
5 per mille, as before. The Treasury has ceased pur- 
chasing silver, which will account, in some measure, for 
the fall in price in London. Discount is still easy at 2j 
per cent. although better employment has been found for 
money at the bourse settlement. The increase in the dis- 
counts is in the branches only, where the account was 
made up before the end of the month. The London ex- 
change has ranged in the week between 25f 343c and 
25f 36c. To-day’s rate was 25f 353c. The cash reserve in 
to-day’s return was composed as under :— 





































Dec. 2. Nov. 25. 
francs. francs. 
Gold ishasksdoesheeuveneee 1,296,028,411 ...... 1,309.277,576 
UP <n acniseccmcasessdicaien 1,142,431,336 ...... 1,141,083,932 
NEA nccccnuntott 2,438,459,747 ...... 2,450,361,508 


Prices have continued to improve during the week, and | 
although the charges for carrying over were high for 
Rentes, Railway,and Crédit Foncier shares, there were few 
realisationsat the settlement. Thebackwardation on Panama 
shares had disappeared, and shares were carried over even. 
Turkish groups have been especially firm, and Ottoman 
Bank shares have advanced to 542f 50c, and options for 
the end of December were bought to-day at 560f. The 
fluctuations in Omnibus shares continue. The extreme 
rates to-day were 1,240f and 1,210f, at which they closed. 





Par. Dec. 2. Nov. 25. 
'-¢ : fe 
Three per Cents......... 100... 83724... 83224 + 0 50 
New hs hocntscsssce pak aa 83 60 83 5 + 0 55 
Redeemable Threes .. 100... 86574... $6124 + 0 45 
Four &-a-Half per Cuts. 100 .. 119 20 109 824 + 0 374 
SI: cextecesetepaiie - 100... 102 45 101 574 + 0 874 
Austrian Gold 4% ...... 100 ... 93 20 92 65 + 0 55 
Turkish Fours.......... ic TIE ea 14 80 1420 + 0 60 
Baveten Unified ...... 500 ... 386 25 385 0 + 1 25 
Bank of France Shares 1,000 ... 4,310 0 ... 4,325 0 - 15 0 
Banque de Paris....... - 500... 80750 ... 79750 + 10 0 
Crédit Foncier............ 500 ... 1,440 0 ... 143750 + 250 
Paris Gas Shares....... ~ 250... 1476 25 ... 147750 - 125 
EINE. usiessicccenisio 500... 2,115 0 ... 2102 50 + 12 50 
Panama ......... 0000+ = 80... 493 76. 417 50 + 6 25 
Northern Railway..... 400... 1,618 75 ... 161250 + 6 25 
Western Railway ...... 500... §80 0 . 870 0 +10 0 
Orleans Railway....... « 6500... 1,340 0 ... 1,327 50 + 12 50 
Eastern Railway......... a | ee 801 25 + 3 75 
Lyons Railway ....... - 500... 1,260 0 1,247 50 + 12 50 
Southern Railway ...... 500 ... 1,178 75 1,177 50 + 125 
South of Austrian Rail. 500... 230 0 222 50 + 78 


The Chamber has continued during the week the 
examination of the credits for 1887, but the discussions 
bave been rather political than financial. The estimates 
for the Department of Foreign Affairs reopened the 
question of the colonial policy, tut the Government 
obtained a majority on the credits for both Tonquin 
and Madagascar, in spite of the secession of a part of the 
advanced Kepublicans. At the present moment a sum of 
76 millions is to be found to balance the receipts and the 
expenditure. The reductions in the credits for the 
different services are expected to amount to a total of 15 
millions, the Ministers of War and Marine having spon- 
taneously consented to economies of three and two millions 
respectively in their departments. The reduction in the 
rate of interest allowed on savings’ banks deposits will 
realise a further saving of 10 millions; and the Minister 
of Public Works will defer undertakings which would have 
required an outlay of 20 millions. The balance of 30 
millions may be obtained by reducing the amortisation of 
Treasury bills, or by new resources. The Customs Com- 
mission has proposed to raise the duty on wheat from $f 


'of the three p-sovinces of Algeria, that of Oran, the 


to of per 100 kilos, and to impose a duty of 3£ on maize, time of war. 
| which is now exempt ; also to raise the Customs duty on| The following was the amount of paper that passed 


foreign alcohol from 80f to 40f per 100 litres. If those 
measures are voted so as to be applied from the Ist 
January they would produce from 20 to 25 millions in 
1887. Should also the Chamber vote the modification in 
the sugar duties so as to share with the manufacturers the 
indirect bounty obtained by the sugar that escapes the 
payment of duty, as I explained a fortnight back, a sum of 
36 millions would be obtained, and would leave a consider- 
able balance for contingencies. 


The shipping bounties voted in 1880 have evidently 
given a great impetus to shipbuilding in France. A 
return of the effective of the French mercantile fleet at 
intervals of five years shows that while the tonnage of 
steamers only increased from 205,420 tons to 277,759 tons 
between 1875 and 1880, it had risen to 492,396 tons in 
1885. The increase was 72,339 tons in the five years 
preceding the bounties law, and 214,637 tons in the five 
years following it. The decrease in the tonnage of sailing 
ships was, besides, not so rapid in the second period. The 
diminution was from 822,808 tons to 641,539 tons between 
1875 and 1880, and to 507,819 tons in 1885. 


A Bill now before the Senate to regulate the conditions 
of naturalisation in France—a question of major impor- 
tance in a country in which there is a constant influx of 
foreign labouring classes from Belgium in the North, 
Germany and Switzerland in the East, and Italy in the 
South—has drawn attention to the movement of the popu- 
lation in Algeria. Hopes and calculations which now 
prove to have been illusory had been based on the results of 
the census of 1872. It was then supposed that the native 
clement was diminishing, and was destined to disappear 
before the European races, like the Indians of North 
America before the invasion of the white population. 
That census has since proved to have been absolutely 
incorrect, perhaps from the disturbed circumstances under 
which it was taken. The returns then fixed the 
Arab population at a total of 2,135,000 souls. The 
census of the present year shows that the numbers were 
3,273,914, an increase of over a million since 1872, of 
800,000 since 1876, and 400,000 since 1881. If the 
French population forms only a small minority compared 
with the Arab, it is also in danger of being outnumbered 
by the foreign white element. Side by side with 225,662 
French civilians were 210,000 other Europeans. In one 


Spaniards were even in a majority. Those foreigners form 
an alien element, and the rights of French citizenship 
are only conferred on them after wearisome formalities. 
Some public men are in favour of a general assimilation 
of Europeans in Algeria, but such a sweeping measure 
would be opposed by the French population, which would 
cease to be the sole governing race. Much may be done 
by schools and mixed marriages towards converting 
foreigners into French citizens ; but, apart from a general 

measure, this could only be done by facilitating the 

formalities of naturalisation, whereas the new Bill 

renders it more difficult. Sons of foreigners born in 

France inherit their father’s nationality, unless they claim 

that of Frenchmen; but the converse system might be 

adopted, and children of foreigners born in France should, 

in the opinion of some persons, be considered as French 

citizens, unless they claimed foreign nationality. The 
difficulty in Algeria is of another order, and the natives 
will probably remain for a long time refractory to French 
civilisation. It has been proposed, as a preparatory measure, 
to include them in the military contingent, and draft them 
into regiments serving in France, but their nomad habits 
would not permit them to accommodate themselves to 
barrack life, and such an attempt would only be regarded 
as a mark of servitude, against which they would revolt. 
Something will, however, have to be done in continental 
France to remedy the growing military inferiority of the 
nation, arising from the stagnation or decrease in the 
population, while in neighbouring countries the numbers 
are growing rapidly, for, as has been remarked, the pre- 
sence of an increasing number of foreign immigrants of no 
country, and without any organic bond to unite them to 
the people among whom they live, is an element of dis- 
order in times of political crisis, anda terrible danger in 
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through the Paris Bankers’ Clearing-house in November | 
and months for comparison :— 

Francs. 
348,178,709 
333,595,310 
290,286,330 | 


November, 1886 
October, 1886 
November, 1885 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 22. 


The feature of the past week in the business world is | 
the broadening of speculation in railway shares. In the | 
yarious lines of commerce and industry there has been no 
change worthy of special mention. Iron and steel con- | 
tinue very strong, in active demand, and furnaces and 
mills are well filled with orders. As mentioned in a 
previous letter, another advance of 31 per ton for pig 
iron is expected in the near future. Mill irons have gone 
}| up from $1 85c to $1 95c per pound, and nails are quoted | 
at $2 30c, instead of $2 25c per keg. The rumoured 
advance in rails has not made its appearance ; on the other 
jj hand, there is talk of making concessions in price for 
{| Pacific Coast delivery, in order to shut out English com- | 
petition, via Gulf ports and the Southern Pacific Railway. | 
{| The practicability of this may be understood when makers 
admit $7 profit per ton with quotations at $34. And in 
this one finds the substance of the existing strength of | 
}| the business situation. The New England cotton mills | 
j| have advanced prices for standard prints from time to | 
}| time this autumn, but they have purchased and spun less | 
]| cotton than in the autumn of 1885, so that the boast of | 
declining stocks of cotton, as well as of cotton goods, at | 
j| the mills must be understood in the light of that fact. 
The grocery staples cannot offer relief; sugar hangs 
heavily on the lowest round, and rice offers no relief, on 
the basis of prices. Even the late speculative boom in 
the coffee market appears to have exhausted its 
strength, for the time at least. Wool at the seaboard 
remains in indifferent demand, aud barely firm. 
qualities show some weakness. But at the interior, 
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increase in the demands of France for foreign wheat is 
counted as sure to lift prices. The quotations have been 
going down, down, down, now for three years and more, 
and with the improvement, of which so much has been 
heard in other lines, little doubt is felt that in view of the 
generally received statistical position of the cereal the 
world over, there must be a substantial appreciation 
in price. A corollary is generally made out of the proposi- 
tion that pork and lard, after Indian corn, await only this 
— on the part of wheat to find wings for them- 
selves, 


The difference between the general situation to-day 
and in the autumn of 1879 is thus easily perceived. 
Staple products in almost all lines jumped wildly in prices 
seven years ago, iron and steel leading. Then the factories 


_ andjfurnaces and mills were for a considerable period unable 


to keep pace with the demand, and our imports were 
expanded like a balloon. At this time—if, indeed, any 
comparison be in order—our furnaces and mills easily 
and speedily overtook the demand, and, as a matter of 
fact, have the demand well in hand at this time. In some 
lines, notably textiles, the revived demand (such as it 
was) was overtaken and concealed by the out-turn of pro- 
ducts within thirty days. With the exception of iron and 
steel, no single department has enjoyed, or is enjoying, a 
season of excessive demand—one in which next year’s 
requirements are being seriously anticipated. The 
increased volume of merchandise imports, with im- 
material exceptions, are for fancy textile products, or other 
forms of what may be classed as luxuries. 

Meanwhile, the railway share market has tried hard to 
found another “boom” on the improvement in trade 
similar to that which came without effort in 1879-80. At 


_ last the efforts made appear to be met by a measure of 


success. The market has finally broadened, as announced 
at the opening of this letter, so that no single clique of 
men now make or unmake the strength or weakness of a 
| stock in a day, as they have for so long past. Where ten 
men sent in orders for 100 shares of stock in a day through 
the leading brokerage houses, mainly New York, Chicago, 
| Philadelphia, or Boston orders at that, to-day one finds 
these houses receiving 100 orders for 100 shares from 





jjas well as abroad, raw wool is relatively stronger 
{| than at Boston, New York, and Philadelphia. There has 
been some activity in lumber, and building operations 
at the larger cities remain conspicuously brisk. At 
Kansas City, Miuneapolis, and at other points at the 
j| West, the increases of the speculative demand for building 
;| lots and in building houses have Le:n very heavy. The 
industrial situation continues about as last reported. The 
striking and locked-out Chicago packers and butchers 
have acknowledged themselves defeated, but in addition 
to the continued lock-out of the knitting mill employés in 
Eastern New York, some 20,000 Fall River cotton goods 
mill employés threaten to strike for a restoration of the 
1884 rate of wages, inasmuch as the price of goods has 
been advanced several times. Mill raw coiton is cheaper 
than ever. In addition to these, the Connelsville, Penn- 
sylvania, coke makers have a list of grievances, which 
the employers do not regard in the same light as they do 


merchants, manufacturers, bankers, and others, scattered 
all over the country. The recent marking-up of Reading 
shares by the clique who want to control it for reorganisa- 
tion purposes, the favourable progress of the various 
other reorganisation projects, the general gain in railway 
tonnage against 1885 and 1884, the advance in rates from 
Chicago to the seaboard from 25c to 30¢ per 100 lbs, the 
close of inland navigation (Dec. 1), the heavy stocks of 
grain and produce yet to come forward, the complaint of 
la scarcity of cars in which to carry freight, and the much 
| advertised strength of the iron and coal trades—all 
| of these have finally been so impressed on the public 
mind, that the notion appears to have finally taken 
| hold firmly that a genuine “ boom” in prices of railway 
| securities is in progress. The public is always a bull, if 
| anything. It understands fully the art of buying some- 
| thing that is cheap, and selling it when it becomes dear. 
| Hence the potency of an appeal of this nature. When the 


|| and a strike of some 10,000 workers is possible. There is| announcement was made of the Richmond Terminal 
|| only a very moderate improvement in the distribution of | aequirement of the Richmond Dunville railway property, 
merchandise (mainly dry goods), as compared with the | anq the advance of 17 to 19 points in the price of the 
average level of the past few weeks, during which period | stock of the former was observed, a distinct impetus was 
a net falling-away had been chronicled as compared with ' ¢o}¢ in the general buying movement. Already a disposition 
preceding weeks. | is noted to pick out the neglected or cheap stocks —those 
{| The export movement of wheat is sti!l large, though the _which have not shared proportionately in the improve- 

restricted supply of tonnageand room and the advance in ment of the “fancies.” It is, of course, well known at 
freights tends to check it. Wheat speculators now declare, | London that heavy buying of American rails there has 
for “the}third aid last time,’ that “wheat is asure| helped the late advance in prices thereof to a large 


| purchase,” by which they convey the belief that after the | 
phenomenal exports of wheat and flour recorded since July | 
1—nearly 100,000,000 bushels—the foreign demand is 
plain enough in advance of, or fully equal to, our ability | 
to export ; hence higher prices. The visible supply, to be | 
sure, has risen to a total heretofore untouched, but this 
must not be regarded as a measure of the size of the crop. 
It refers rather to the exceptional haste wita which it has 
been ‘marketed. Further, itis noted that French com- 
jj mercial wheat crop reports show a larger probable | 
ency between the home supply and demand than does 
the French Government report, and any considerable 


degree. 

The question very naturally arises, to what extent has 
the gain in the general industrial and commercial situation 
been discounted, for it is plain to all observers that the 
gain in the share market has, thus far, distanced the 
recorded improvement in what may be classed as legitimate 
business. 


The following, which reached us 100 late to be available 
last. week, corrects a mistake in the letter from our corre- 


spondent we then published :—‘‘ Nov. 17.—My recollection - 
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marks silver, 35,059,779 marks nickel, 9,839,029 mark 
copper. at aves 

Yesterday a compendious exhibition of Austrian articles 
of export was opened by the Crown Prince. This is no 
temporary exhibition, but is to remain open always, for 
the inspection of foreign merchants, who could not 
otherwise judge at a glance as to what commodities Austria 
can furnish for foreign commerce. Two hundred firms 
have up till now participated in the exhibition, and it 
is hoped that more will come forward when the practical 
results have become evident. 















































is that I gave 77 railroad earnings for October at 
$30,000,000 in 1886, against $26,000,000 in 1885, against 
nearly $25,000,000 in 1884, with percentages. I find that 
the first total should have been $27,000,000, which makes 
a material difference. I hope this letter will reach you 
in time to correct mistake.” 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 





Vienna, November 30. 





The German Emperor’s Speech from the Throne pro- 
duced an excellent impression upon the money markets of 
both Germany and Austria - Hungary, as it has 
strengthened the hope that peace will be maintained. The 
Roman adage,‘ Si vis pacem—para bellum,” which has long 
been the motto of the German Government, is not alto- 
gether to the taste of the German ratepayers, since the 
increase of the German Imperial Army by 41,135 men, 
that is, from 427,276 to 468,409 men, makes a difference 
of 23 millions inthe Budget, which is to be provided for 
by means of the contributions of each single State, and by 
a new loan. The German Government justifies this Bill, 
partly by showing that the armies of France and Russia 
have been reinforeed, and partly by the fact that the 
population has increased during the past seven years in a 
greater proportion than the increase of the army. But 
the principal reason lies with France, where the army has 
been so much increased, that the German army will only 
equal the French when the Bill has been passed and 
carried into effect, although the population of Germany 
numbers 10 millions more than France. There can be 
very little doubt, under such circumstances, that the Bill 
will be passed. In truth, Germany can better afford a 
large army than France, with its enormous State Debt, 
and its 500 million francs of yearly deficit. France cer- 
tainly is paying dearly for its dreams of revenge. 

The Speech also referred specially to the continuation of 
the social reforms and the extension of insurance against 
accidents to wider circles as, for instance, men at sea and 
builders. Although this reform is strongly opposed by frac- 
tions of the Liberal Party, preparatory measures are already 
being taken, and it will erelong be carried into effect. 
The Speech alludes to legislation for the purpose of 
making provision for the aged and crippled. This plan 
cannot, however, be realised without contributions from 
the State, whose receipts must be raised if it is to be 
enabled to take a share in this beneficent work. 

The definite results of the German census of Ist 
December, 1885, have now been published. The total 
pepaletce almost reaches the figure of 47 millions, 

russia’s share of the whole being as much as 28,318,458. 
These imposing figures, which are so much higher than in 
1880, when the Empire’s population was 45,234,061, and 
that of Prussia 27,279,041, are almost exclusively due to 
the growth of cities. Berlin in five years has increased 
from 1,110,000 to 1,315,287 inhabitants. Breslau numbers 
300,000; Hamburg, the second city of the Em pire, numbers 
370,000. The growth of cities in Saxony is also very 
remarkable, Saxony having been the country which of all 
others in Europe suffered most from the consequences of 
war. The inhabitants of Dresden number 246,086, against 
66,133 in 1834, those of Leipzig 170,340, against 44,802 in 
1834. Chemnitz has increased in the same period from 
21,187 to 110,817 ; Planen from 9,029 to 42,848. The 
growth of these German cities vies with that of American 
ones. 

It is now beyond all doubt that the Russian Govern- 
ment is eager to obtain a loan in Berlin, and has met with 
great obstacles. The German money market, which has 
taken up a great amount of Russian securities of which 
Great |Britain had rid herself, is full of Russian stocks, 
and the German capitalists, like the English, begin to 
understand that it is altogether a mistake to provide 
Russia with the means of commencing war. 

The subscription for 4 million marks for the Gruson Iron 
Works, which are to become the property of a company of 


Correspondence. 


A GOLD CURRENCY FOR INDIA. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Will you oblige me with a brief space in your 
columns that I may reply to the criticism, in your issue of 
the 20th inst., of my scheme for the remonetising of gold 
in I:dia, which is too important for me willingly to leave 
unchallenged. 

You regard my estimate of the value of the gold 
treasure of India (270/ millions) as unreliable. The text 
of my paper, which you review, shows that it isa reason- 
able estimate, partly resting on generally accepted 
statistics, and partly such as can safely be predicated as 
the necessary result of a commerce of 20 centuries and 
upwards. It is probably much under the mark. You 
express an opinion that the amount of gold employed as 
personal ornament in India is so great, that it would be 
necessary to discard it from that use in order to obtain 
material for money. There is, however, no real evidence 
that such is the case; the quantity or value of gold 
metal in this form is merely.conjectural, while the distri- 
bution of gold all over the country in coin or ingots 1s a 
matter of certainty. I doubt not, that the gold and silver 
used for ornamental purposes by European nations bears 
a larger proportion to their whole metallic treasure than 
those metals employed in the same way bear to the wealth 
of India, yet we never hear that gold and silver money 
can only be fabricated in the West by melting down 
plate and trinkets. ue 

While you admit the desirability of remonetising gold 
in India for general reasons, you give no weight to the 
consideration that it is only by making the system of 
currency popular that it will be possible to induce the 
people to put their gold into circulation as money. The 
only way of doing so known to the people of India is the 
interchange of gold and silver money at their market 
value. This is the system which, until 50 years ago, had 
been in use throughout India for 2,000 years, and at the 
present day, in the only case in which legal tender money 
arbitrarily valued (the token aes money of India) 
comes into competition with full value money, the former 
is comparatively neglected, and the latter used wherever it 
can be. Any currency system which would fix a value in 
exchange for silver and gold full-value money would 
excite the suspicion of the people, and fail, for the reasons 
I recently described when writing on another part of this 
subject. (National Review, September, 1886. Art. : 
“ Bimetallism.”) And a system proceeding on an artificial 
valuation of silver in gold in its excess of its metallic 
value by a limitation on its supply, would be simply lad 
aside for the use of non-legal-tender full-value money, 
supplied from other sources than the mints of the Govern- 
ment of India. This, I think, has been set forth with 
sufficient clearness in the text of my address. The alter- 
native on these two systems is that to which the er 
are habituated, and which they would therefore welcome, 
viz., the exchange of gold and silver money at their 
intrinsic or market value in one another, a principle which 
regulates the currencies of all Asiatic, and some other 
countries besides. ane 

You ask how the mere giving of facilities for the coining. 
of gold is to induce the people of India to discontinue the 

hareh ~ practice of hoarding. ‘This question is answered in the 
shareholders, reached the amount of 100 millions. course of the paper you criticise at too great length to be 
The amount of metal coined in German mints up to the i 


repeated here. I will only add that a gold currency is the 
end of October was 1,957,154,340 marks gold, 448,096,636 hasaiteriatic and anaialiphatiineds of Savenciier national 
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prosperity. As a nation grows richer it uses more and 
more gold money, but in order to this end, it must have a 
legalised gold currency. It is unnecessary to trace this 


sredilection to its cause, or to explain why the use of gold | 


has the advantage over silver in all kinds of trade. The 


desire for gold money exists alike in India and in Europe. | 


This is beyond dispute, and may be accepted as the start- 
ing point forthe argument. The Indians provide them- 
selves with the metal by selling their commodities abroad 
for gold. It is only the monetary policy of their Govern- 
ment which prevents them using it as money. 

I am described in your article as expressing an opinion 
that 15/ millions is all the gold money that the people of 
India would care to coin and circulate as money. This is 
a mistake. I give figures to show that 50 years ago the 
value of the gold money of British India was at least one- 
seventeenth part of the whole value of the currency. How 
much more it was we do not know. From this I argue 
that 15/ millions is the minimum amount of gold which 
the people would use ; what the maximum may be experi- 
ment alone can prove. ll the circumstances of the 
country point toa much larger use of gold money than 
this. 

I venture to dispute your view of the case where you 
say, “it 1s forthe sake of this small addition to the amount 
of gold in use that we are asked to disorganise the entire | 
silver currency of India.” Under the system proposed, the | 
silver currency of India will remain unrestricted in supply 
by any cause but the automatic action of commerce. It 
will be legal-tender full-value money under all circum- 
stances. It will hold a more true relation of value to 


commodities than it does now, and variations in vee 


between silver money and commodities will be expressed 
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| value of the silver money due, will deprive the conver- 
Sion of one payment into the other of that element of 
uncertainty which you allude to. The only uncertainty 
with the seller will be, whether he will get payment in 
gold or not, and this will be eliminated from all large 
contracts by their being drawn in terms of gold. For 
international business, the gold coin of India will 
hold a parity of value regulated by its intrinsic 
worth with all other gold coin, and variations in the 
exchange will depend entirely on ‘the balance of trade. 
So far from the people having (as you predict) no confi- 
dence in a currency (silver), of which the value in use 
(that is in use with gold) is one thing one day and one 
thing another, the very contrary will, I believe, prove to 
be the case. Ifthe changes in the tale of rupees, which 
pass for large sums of gold, correspond with their market 
or intrinsic value in one another, the people will be 
assured that no losscan arise on the exchange of either 
kind of coin for the other, and that their currency in the 
purchase of commodities will always obtain the largest 
instead of, as is the case now, the smallest returns.—I 
remair, sir, your obedient servaut, 
CrarmonTt DaNIELL. 
Constitutional Club, 8.W., November 23rd, 1886. 


———— 


THE INDIAN GOVERNMENT ON THE FALL IN 
EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—Your article of Nov. 27th on this subject is 
generally so well argued, that I the more regret what 
appears to me a slight error in the reasoning. You say 
(1) “that the effect of the fall in exchange has been to 





in the rise and fall of prices, as at present, and in no give a stimulus to Indian trade generally ;” (2) that 


other way. Finally, the rate of interchange for gold and 
silver money will tend to become more constant, not more 
variable than it is, or can be, in the present situation. 
The silver currency of India, so far from being dis- 
organised, will, as a currency, be much improved by being 
used jointly with gold. 

Your criticism goes on to say, “at present no question 
can possibly arise as to the interchangeable value of the 


Indian currency ;’’ but is it not the case that the value of | 


the Indian currency, interchangeable either with commo- 


dities or with gold, is open to question from day to day ? | 


“The moment,” your article goes on to say, “ you define 
the value of that currency in terms of gold, its stability is 
destroyed, and the position of silver lowered.” Stability 
in relation to what? Its instability in relation either to 
merchandise or to gold would remain, existing, as it does 
now, under similar conditions, or, as I argue, be 
diminished, The purchasing power of silver money 
might, from an abundance of both kinds of money, be 
lowered. This is the real gist of the argument, which 
those who read the text of my paper will find that I have 
dwelt upon at some length. The monetary policy of the 
East India Company in 1835, by putting a restriction on 
the use of gold, cuts off a considerable part of the supply of 


money, which, but for this, would be available in the form | 


of gold coin. It is found now to enhance the purchasing 


power of the silver money. It keeps up the value of silver, | 


and cheapens productions in the market by a general 
depression of prices thus artificially contrived. It gives 
tempozarily to this country an additional source of supply 
of cheap corn. It brings the Indian coolie into nearly as 
close competition with the English farmer as if he were 
working in tha next field to him for lower wages. Is 
restrictive legislation, resulting in such a condition of 
things as this is, a system which the Economist can con- 
sistently, with its traditions as a free trader, continue to 
advocate ? 

Finally, you speak of the inconvenience of a currency 
system under which gold and silver money have an 
Uncertain value in one another. For the daily business 
of the bazaar (i.c., in all transactions under 5,000 rs in 
value), this inconvenience would never be felt, except the 
parties to a bargain chose to incur it for their mutual 
advantage. And for the larger class of dealings, the fact 
that a trader may receive full yment of a debt in gold 
com instead of in silver, will be an inducement, not an 
objection, to the use of this system of currency, since the | 
fact that the gold payment will be the true equivalent in | 


| 





remain at the same nominal figure as expressed in gold, 


Mr O’Conor admits “that the fall in exchange has been 
one of the factors in preventing great depression of 
trade ;”’ and (3) that Mr O’Conor’s admission has the 
same meaning as though he had said ‘‘ that the fall has 
acted as a stimulant to trade.’ But Mr O’Conor’s pro- 
position has, I think, a passive, yours an active, signifi- 
cation. When writing on this point to The Times on 
| Sept. 15th, I used the passive form, and I believe it is the 
correct one. For the sake of argument, I assumed that 
| silver in terms of gold has depreciated exactly as much as 
merchandise. So far as this assumption is incorrect, my 
argument is not aided, but weakened, by the error, for 
silver has depreciated less than merchandise in terms of 
gold—in other words, bas slightly appreciated in terms of 
| merchandise. With your kind permission, I will now 
repeat my argument, and will adopt as nearly as possible 
the same phraseology. 

Supposing that a shipper of wheat from Bombay were 
to send a cargo to England, with instructions to have the 
proceeds applied to the purchase of goods for export to 
India, the wheat would be solid at its present reduced 
price, and the goods to be returned would also be pur- 


| chased at an equally reduced price, so that as much goods 


would be sent for the wheat as would have been sent 
before the prices were changed. This is not an extravagant 
supposition, for, trade being in a normal state, the exports 
and imports must necessarily coincide in value. I do not 
deny that the state of the exchange—in other words, the 
alteration in the relative values of gold and silver—has, 
in a certain sense, benefited Indian trade. In England, a 
great many of the expenses of carrying on manufactories 





though the value of the gold is much raised, and, there- 
fore, these expenses are to all intents and purposes raised 
to a corresponding degree. This is a great disadvantage 
to the English producer. In India, however, expenses of 
a like kind being paid in silver, which has ex hypothese 
not changed in value, remain both nominally and actually 
the same, so that the Indian producer is free from the 
disadvantage felt by his rival. Thus it is of advantage to 
India that the influences arising from the present currency 
sis, which are disturbing other nations, have no effect 
on the mutual reeenen of the various classes by whom 
her trade is carried on. Indeed, the serenity of her pre- 
sent condition may in this respect be considered a positive 
gain. The British complaint might be stated thus: The 
dearness of gold has practically raised rent and wages ig 
England, whereas no change has taken place in India, 
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| explanation. 

| Pray let me now call attention to another part of your 
argument, which in the foregoing I have reversed, as 
regards cause and effect. You say “the wheat trade has 
been very greatly stimulated by the fall in exchange,” and 

There is a great increase of exports from India, but the 
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Another transaction is when India sends goods, chiefly | 60 (from 76). I at once saw my brokers, and from them 
wheat, in payment of the interest on her debt, which has | I learned that the feeling in the Stock Exchange was, that 


to be paid in gold. The wheat is sold at its present low 
price, and the proceeds handed to the creditor, but it takes 
| (according to Mr Hoare) 50 per cent. more wheat to pay 
‘the same debt than it did 12 years ago. This is a serious 
| misfortune to India, fo: it will most likely result in new 
taxes, though if cannot be denied that, as she cin carry on 
her trade uninfluenced by the exchange question, and is 


may be well able to bear the increased burden. Railways 
are, I suppose, the principal cause of her present prosperity, 
though they are, | believe, advancing at no greater rate 
than 375 miles @ year. 


nominal. It would be a pity to blame the currency ques- 
tion as though it acted in some mysterious way as a pro- 
tection to native industry, when the cause is simply a 
natural development, which has reached during the last 
| 12 years, I believe, an increase of 57 per cent., and which 
ought to be hailed with the liveliest satisfaction by every | 
patriotic Englishman. 

In the above, the word “ serenity” is used in a passive 
sense, while the words ‘“‘a positive gain” are used in an 
active sense, and they are qualified by the adverb “ almost.” 
This balanced contrast would, 1 fear, be ruined by further 
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that “the Indian railways have thus gained largely, the 
bulk of that gain having gone to the Government.” I say 
that the railways, not the fall in exchange, have stimulated 
the growth of the wheat trade, and this effect, viz., the | 


venerally prospering by the operation of other causes, she | 





. . . . | 
that wages in India are, according to our notions, almost | of “ Shareholder.” 


‘the indebtedness of Thomas to the bank, being known to 
| be over 200,000, was, if even the bank lost only one-half, 
| sufficient to sweep away the reserve fund, and leave the 
bank in a very dangerous position. Further, that the 
directors, not having come forward to calm  share- 
| holders’ minds, even when more than once their silence 


| has been noticed by the Press, it was evident that they had | 


no comfort to offer. 

This reticence on the part of the directors at this 
important moment, in withholding from the shareholders 
the knowledge of an extra reserve fund of at least 125,800/, 


With such awakening to new life, | was, I submit, a further strong cause for the fearful 
we cannot be surprised if mannfactories spring up also | depreciation in the market value of our property. 
into existence, more particularly when it is remembered | 


2. The question of auditing. This is another omission 
In connection with this important 
branch of the bank’s management, many points suggest 
‘themselves. Unprofessional auditing is, in my opinion, 
always to be avoided, and there is a double reason for 
shareholders to object when we find that auditors are 
promoted to directors’ chairs. To show that I am not 
singular in this opinion, I cannot do better than quote 
from the published report of the last general meeting, 
July 15th. 


Mr Roberts, speaking of the promotion of an auditor 
(Mr Henriquez) to be director, said: “To him personally 
I have no objection, but as to the principle of the auditor 
of a bank, or of any other company, being appointed to the 
directorship, I think it a very injudicious course to pursue. 
The auditor is supposed to stand between the directors 
and shareholders, and if the auditor sees anything wrong, 
and has the ambition to attain to the post of director, it 
is very likely he may not bring it forward so plainly 
before the shareholders.” 

The chairman replied: ‘ Since this bank has been con- 


crowth of the wheat trade, has reacted on the cause, viz., | stituted, it has been ustal—not invariably, but frequently 


the Indian railways, and consequently on the Government, | 


who are the chief beneticiaries. | pelled to have three auditors under our charter. 


This letter might be much extended, but it is already 
long enough, not too long, I hope, for insertion.—I remain, 
Sir, your obedient servant, 

Kingston Hill, Nev. 29, 1886. 


INDIAN GOVERNMENT AND EXCHANGE. 
TO THE SDITOR OF THE ECONOMIST. 

Sir,—In your able article of the 27th, you might, I 
think, have put the case even more strongly as to the 
recent expansion of Indian trade. : 

If you will allow me to quote some figures I have given 
elsewhere, they may, I think, interest your readers :— 


i’xports from Imports into 
; [ndia. India. Net Exports. 
Years. £ £ £ 
+: 1,600,000 
312,000,000 
285,000,000 





253,000,000 
188,000,000 
161,000,000 


158,000,000 
124,000,000 
124,000,000 


percentage increase of imports into India is even greater. 
The low exchange has encouraged exports, and low prices 
in India and England, operating in concert with the ten- 
dency which always exists to pay for goods by goods, have 
encouraged imports ity 

So trade has been active in both directions, spite of 
fluctuating exchange, and the “depression” of which we 
hear so much.—I remain, yours faithfully, 

eis Witiram Fow er. 

38 Grosvenor square, December 3rd. 


THE COLONIAL BANK. 
TO THE EDITOR OF THE ECONOMIST. 
_ Str,—As another shareholder, I thank you for open- 
ing your columns to the consideration of the position of 
the above bank. I fully endorse all that “Shureholder ” 
has written in your issue of November 27th, but I think 
there are one or two points which he has overlooked. 

1, The failure of P. W. Thomas, Sons, and Co. 
although it may have been the origin, was not the sole 
reason for the fall in the price of the shares. My attention 
was first called to the matter when the price had reached 





We are com- 
They 

are not professional auditors..........We should be very 
| glad if some variations were made in the charter. It isa 


—to elect the directors from the auditors. 


Danre, Watney, | Somewhat antiquated charter, and does not suit us 


entirely in many ways. I for one should very much 

prefer having regular professional auditors, but under our 

charter we are not in a position to do it. Therefore we 
| intend to put the auditors forward as candidates for the 
| direction.” 
| Here we have the chairman admitting that he “ prefers 
| professional auditors,” and that “ the charter is antiquated,” 
yet we do not find the directors taking any steps to set 
these matters right, nor have they ever recommended them 
to the notice of shareholders, for them to take action. 





stated that he sees the necessity for it. 
As they, however, have shown no willingness to do this, 

I hold that we as shareholders should combine to annul 

the “antiquated charter” and unprofessional auditing, 
| and to place the bank under the Limited Liability Act, 
| and under the inspection of “ regular professional auditors.” 
| —Very faithfully yours, ANOTHER SHAREHOLDER. 
| December Ist, 1886. 
———__ 


|THE REVENUE FROM AND TAXATION OF BEER. 
| "O YHE EDITOR OF THE ECONOMIST. 


| Srr,—In answer to your question,I think that if all 
licences were emancipated and put up for free competi- 
tion, plenty of men of independent substance would 
compete. It would, however, be found then, as it generally 
is now when a licensed house is for sale, that brewers— 
whether directly, or indirectly through a nominee—are able 
to give the best prives, and that the independent men of 
substance would be nowhere. This is not a monopoly, but 
merely competition among the best competitors, for every- 
one knows that. brewers compete with each other keenly 
enough. In fact, the position of brewers in this matter is 
only an example of the well-known power capital has of 
enabling a business to extend its custom, and nothing 
more. 
I think, Sir, that where the public really are not alive 
to their own interests is in the way they grant new 
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Surely it is from tae directors that reform of any kind | 
| should come, especially when the chairman has so plainly | 
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licences. From 1876 to 1883, the last year returned for, | 
| there were 1,662 new full licences granted, and 4,464 new 
beer licences, a yearly average of 207 of the former, and 
558 of the latter. Now, if instead of having made free | 
| gifts of these licences the public had, by a judicious system | 
\| of removals, bargained for the extinction of an ‘equal 
'! number in districts where there are too many, making the | 
| new licencees purchase the unnecessary licences at their 
market value, everyone would have been satisfied, except 
| the mere new licence-hunter, whose interests we need not 
consider. ‘There would, besides, be a reduction in the 
total number of public-houses, as many licences lapse or 
| are forfeited annually. Brewers are perfectly willing to 
| pay a fair value for their houses, if they feel that the pro- 
|| perty will be secure; indeed, they reckon upon having to | 
|| do so. But owing to the fear of what,I repeat, is, in practice, 
} only a phantom monopoly, the public allow a number of 
|| valuable licences to be scrambled for every year. The 
1 sensible way to ensure partaking in the advantages of a 
|| privilege conferred is not to call ont for a share in the 
| profits at uncertain intervals, but to make a firm bargain 
at the ontset, and stick to it.—I am, Sir, your obedient 
servant, J. Danvers Power. 
3 Westminster chambers, 8.W., 2nd December, 1886. 
[We are happy to have brought our correspondent so 
far round to our way of thinking as to admit that in some 
| way or other the State ought to make the drink traffic 
| contribute more largely than at present to the revenue.— | 
| Ep. Econ. | | 
| 


| 








LIGHT GOLD. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—Will you allow me to say one word as to the 
abolition of the half-sovereign, since Mr William Fowler, 
in his letter of last week, remarks that it will be interest- 
| ing to observe what is thought of your proposal by large 
| employers of labour ? 
|| Lama member ofa firm which pays wages weekly to 
about 2,000 workpeople, and a large proportion of the 
sums lies between ten shillingsand one pound. It is almost 
unnecessary to point out the waste of time and trouble 
that would be involved if there were no half-sovereign, | 
| and the inconvenience both to ourselves and our work- | 
| 
| 


people from the increased risk of mistakes caused by | 
handling a vastly greater number of silver coins. 
| _In passing, let me say a word in favour of the issue of 
l/ notes. Here in Scotland we know the convenience of | 
them, and simply cannot understand the prejudice against | 
| them.—I am, Sir, yours faithfully, 
| 








Dundee, Nov. 24, 1886. MANUFACTURER. 





Motices of Wooks. 


| 


The Stockbroker’s Telegraphic Code. London: Frederick | 

C. Matheson and Son. 1886. 
Tus code seems well adapted for its specific purpose— | 
the use of stockbrokers and their clients. It is handy in | 
form, and, at the same time, quite comprehensive. | 


| Latin Monetary Union Exchange Tables. By C. H. 
| Pearson. London: W. W. Sprague and Co. 1886. 
Tuese tables for converting the money and weights and 
measures into their English equivalents are very compre- | 
hensive, both in range and gradation, and are so arranged | 
as to make reference easy. 








Professors Tyndall, Wheatstone, and | 
Morse. First Series. By William 7. Jeans. London : 
Whittaker and Co. 1887. 

Mr Jean’s “Lives of the Electricians” is an interest- 

ing and instructive volume, and if the style of the 

writer is occasionally somewhat florid, still it is lively 
and effective. Of the three lives whose leading inci- 
ents are narrated, that of Professor Tyndall is certainly 
the most interesting. The difference lies, no doubt, 

More in the subject treated than in the mode of treat- 

ment, which is substantially the same in all three 
lographies. Professor Tyndall is a many-sided man. 
€ 18 not only an electrician—nor even wholly a man of 

science. He is, besides, a thinker and a writer of rare | 
ability, while his singleness of purpose and superiority to 


Lives of Electricians. 
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_ other fields of physical science, was singularly unfortunate 


| disputed. 
| to establish his contested claims as the true originator of 


ate — RECEIPTS. —~ 
Estimate “april 1, , Aprill, | Week | Week | 
| for the | ixk6, te | 1888,to | ended | ended | 
ey | Nov. £7, | Nov. 28, | Nov. 27, | Nov. 23, | 
S67. | “hee. "| 1865. | 1986. | 1885. | 
BalanceonlstApril,isé-| € | & rl £ 
Bank of England ............ ae 4,579,773 | 3,647,448 | | 
Bank of [reland..........., se. | 1,046,171 | 1,345,759 | 
' 6,625,044 | 4,993,207 | 
REVENUE. a | 
TG oes ceccsecneereserseeses 19,708,000 (13,143,000 (13,054,000 | 422,000 — 899,000 4 
Excise ... ceveeeecesees 20,604,000 16,556,000 [16,795,000 485,000 | 532,000 | 
CD sicciciingtas tive oe 11,365,000 | 7,658,000 | 7,622,000 | 327.000 | 265,000 | 
Land Tax and House Duty...) 2,920,000 | 700,000 680,000 nil | _5,009 
Property and Income Tax ...'15,755,000 | 4,5€9,°00 | 3,751,000 18,000 | _ 53,060 
Post OFFICE oeccsececccececseecerse! 85270,000 | 5,300,000 | 5,970,000 | 120,000 | 120,000 | 
Telegraph Service ..........0...., 1,736,000 | 1,235,000 | 1 210,000 75,000 65,900 | 
Crown Lands ..........0:cese00s | $70,000 | 235,000 ; 235,000 50,000 | 50,000 | 
Interest on Advances for! | 
Local Works on. on | | 
hase Money of Suez! _ 
Canal Shares nr 1,165,0C0 | 577,03 | 881,879 | 449 | nil - 
Miscellaneous ..........css00see.s. | 2'900,000 | 1,673,255 | 2,852,783} 21,785 | 33,997 
| — ie -“at am e ¢ iS wet 
Revenue ..... sevens saree: SQE69,000 191,646,863 pcan 1,519,244 | 1,526,957 
Total, including Balance .......57 272,27 see 
} 
OTHER RECEIPTS. ~ 
| Advances, under various Acts, repaid| snaaée | meant 
to the Exchequer ...... sean ws 2 sense | 
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mercenary motives of action give a special value and 
dignity to his personal character. The life of such a man 
cannot, when fitly told, lack interest. Sir Charles Wheat- 
stone, though undoubtedly of high eminence as a 
discoverer and inventor, both in electricity and in the 


in having all his principal discoveries and inventions 
It may be a duty on the part of his biographer 


the electric telegraph, but nevertleless, the details of the 
acrimonious disputes between Messrs Whetstone and 
Cooke are anything but pleasant reading, and seem to 
occupy an undue proportion of space, that one cannot help 
thinking might have been more profitably employed. The 
third biography is that of Professor Morse, the dis- 
tinguished American savant, whose name is inseparably 
associated with the first attempts to establish direct 
electric communication between England and America, but 
whose great achievement has been to cover the vast 
Continent of America with a network of telegraph wires. 


= 





The British Almanac and Companion. 1887. 


| 
Tue British Almanac for 1887, with its “Companion,” | 
is a compendium of useful information. The Almanac | 
itself is a mine of miscellaneous matter, while the | 
“Companion ’’ contains a number of articles, some of | 
which amount to histories of various subjects belonging | 
to the year. It is divided into two parts. Part I. treats 
of the Metropolitan Police, Star groups and Star magni- | 
tudes, the History of Shorthand, Astronomical Photo- 
graphy, Burma, Historical MSS., the Islands of the | 
Pacific, Colonial and Indian Exhibition. Part II. con- 
tains a series of interesting articles on Architecture and 
Public Improvements, Art Exhibitions, Science, Music, | 
Sports, Legislation, Statistics, Chronicle, and Obituary of | 
1885-6. Included in the Almanac itself area list of the | 
House of Commons and a Peerage, besides other useful | 
tables. 
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PUBLIC INCOME AND EXPENDITURE, 


The following are the receipts on account of revenue 
from April 1 to November 27, 1886, and during the week 
ended November 20, compared with the corresponding 
periods of last year. 


REVENTvE and Orner Receirts. 









































Money raised by Exchequer Bonds 
Nitto Treasury Bills ...... .....ceeeeeers ee 
Temporary advances not repaid, for, 
deficiency 
Ditto for ways and means 


Totals 


.. | 8,0.0,000 
600,000 1,000,000 


isesnesese. ose ie 


scecees!38.702,335 161,551,982 | 

enditure during the same period amounted to 
su genecth as ceumnaed with 57,943,092/ in the corre- 
sponding period of last year; the issue during the week 
being 738,2007. The balances in the Bank of England 
and the Bank of Ireland on November 27 amounted to 
1,956,472, against 1,054,3041 on November 20, and 
2 364,8401 on November 28, 1885. 
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BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the Ist Dec., 1886. 


| ISSUE DEPARTMENT. 





Bankers’ Gasette. 

















£ l £ 
Notes issued............ 34,491,950 /Governinent debt 11,015,100 
| Other securities ...... 4,734,900 
| Gold coin & bullion... 18,741,950 

| Silver bullion .. ...... on 
34,491,950 34,491,950 

BANKING DEPARTMENT. 

£ £ 

Proprietors’ capital... 14,553,000 Government securi- 
EL: thinssenvenpibn secom 8,078,861) tie8.......eceeeeeeeeee 13,135,151 
Public deposits*..... . 2,927,477 Other securities ..... 18,594,255 
22,646,882 Notes..... oiiad soccecnces 10,168,070 
Seven-day and other Gold and silver coin 1,260,991 

bills Oe Fore et eet eee nam 187,247 | 

43,393,467 | 43,393,467 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier, 
THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the foJlowing results :— 


| Other deposits........ ; 
| 

| 

| Dated Dec. 2, 1886. 
| 

| 

| 


LIABILITIES. | AsseTs. £ 
Circulation (including Bank | Securities ...........c0scercorserees 93,226,408 
post bills) ...........seceeee. 24,576,127 | Coin and bullion................0. 2U,002,041 
Public deposits ...........0008 2,927,477 | 
Private deposits ..............00 22,646,882 


53,229,347 
The balance of Assets above Liabilities being 3,073 861/, as stated in the above 
account under the head Kast. 


50,150,486 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— . 
nerease. 


& 
RTE,280  sivessaves 


—- 
Circulation (excluding Bank post bills)...............4 os 
TEN scntckensusakshsbnesssnieceasccstiveniineouciienes 159,321 
NG I oi 5 ckciccscos sponta ssi censssconctsnroetshdheereesenses 
SeOPONDOIE DODUTTINO oo 050.005 10000050200 0c0000 onidiesseocces 
SE III cs nncdsicnontsincsiionhensseanenies tinntibiaamseoens 
Bullion ... a 


00000 vencee 126,999 

‘ epecsveegs SEL 
183 4¢3 seenenéue ss 

OD stain: viocesiewnnes tultint de ach vatbininbesbeinecbahiaraahiends sen eesseents 268,476 


| 

The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Dec. 1, 1886 :— 

| 


| | Gold Securitiee 
Circulati’n 
infrom | (excludng. i 


| no 
broad, or De ts. Banking Reserve. 
out for Bank Post = P 
Export. 


Date. ©oin and | A 


Bullion. | Depart- 


| Bills). | ment. 


% of Reserve | 
to Liabilities. | 


Bank Rate. 








ee. 





£ & £ £ £ £ aoe 
Sept. 8 21,231,936 

15 21,400,124 

22 21,408,304 

29 21,200,781 
Oct. 6 20,554,862 
13. 20,284,198 
20 206,148,657 
27 20,026,866 
r. 8 19,809,595 
10 20,016,937 
17, 20,119,143 
24) 20,100,177 
Dec. 1 20,002,941 


175,000 out 24,824,590 25,723,694 32,082,963 12,-57,356, 463 3h 
88,000 in 24,533,020 25,812,766 31,682,788 12,617,104 484 — 
50,000 out 24,407,780, 26,154,524 31,851,299 12,750,524 484) — 
80,009 out 25,138,095 28,687,833 35,298,718 11,812,686 41 — 
25,000 in 25,581,675 32,033,067) 39,119,640 10,723,187 33} — 
60,000 in 25,402,345 28,182,801) 35,338,293 10,631,853 37; — 
186,000 out 25,107,010 26,738,252 35,803,618 10,791,647 40 |— 
132,000 out 24,836,700 26,202,106 33,103,493 10,040,166 414 4 
46,000 in 25,103,705 26,€38,251) 34,225,219 10,455,890 383 — 
34,000 in 24,827,255 26,926,103, 33,851,369 10,929,682 40 
59,000 in 24,576,145 26,423,103 32,990,953 11,292,998 42 
190,000 out 24,217,640 25,890,679 32,095,067 11,632,537) 44 
281,000 out 24,388,880 25,574,359 32,029,406 11,364,061 444 — 


Subjoined 1s our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
— corresponding with the present date, as well as ten years 

ack, viz.:— 





At corresponding dates Dec. 6, Dec. 5, | Dec. 3, 


dec. 2. | 
with the present week.’ 1876. 18838. Dec. 2, | 


. Dec. 1 
| 1884. | 1385. | 1886 
Circulation (exciuding £ | £ £ ! £ | 
Bank post bills)........., 27,612,925 
Public deposits ... -| 6,898,081 
Other deposits ............| 25,427,699 
Government securities..' 15,832,797 
Other securities ........./ 17,102,566 
Reserve of notes & coin 16,787,790 
Coin and bullion ........ | 29,400,215 
Proportion of reserve; 


’ 











£ 
24,735,520 | 24,482,340 24,388,889 
7,142,284 | 6,791,423 2,779,464 2,927,477 
22,225,124 | 23,368,911 | 24,293,955 22,646,882 
15,193,798 | 13,432,619 
19,480,025 | 22,851,234 | 20,009,029 18,894.255 
12,497,085 | 11,193,706 | 12,162,607 11,364,061 
21,948,205 | 20,179,520 . 20,894,947 20,002 941 
424 
3 ~ | ° j ? 
ate th | seca | 900”f 
5 30s . 
Exchange on Paris (sht) 25 12) 25 5 174 22} 25 31} 35 25 1a 338 28 33 38 
— Ansterdam(sht) 121122 12 1 af 12 6 5} 12 OF 1912 13 2 
— Hamburg (8mths 20 64 20 57 61 | 206771 | 204953 2058 62 
Clearing-house return... 112,520,000 136 331,(00 125,265,000 138,758,000 150,904,000 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1876 an excess of 8,325,133); in 1883, an 


25,201,120 





12,708,949 13,135,151 


to liabilitics ............! 
Bank rate of discount... | x 
Price of Consols ......... 9ixd | 


t 
' 


s3y% ange | 44g y 
5 Ay | Fe 


Average price of wheat ars 
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excess of 2,745,099; in 1884, an excess of 1,012,677/ ; and in 
1885, an excess of 4,284,926/. In 1886, there is an excess of 
3,752,627/. 

In 1883, the Government balance at the Bank of England 
increased largely, and as the outer market was thus weakened, 
discount rates hardened perceptibly. The silver market ruled firm, 
fine bars being quoted at 50yd per oz. 

In 1884, the money market was quiet, and rates were not over 
firm, despite the continued weakness of the leading foreign exchanges, 
which were but little above gold point. 

In 1885, the position of the money market was rather delicate, 
but rates were weak. 

The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 








(000’s omitted.) 














































Weeks Stock Exchange .« }''Fourths” of the 
Ending. Total. Pay Days. Consol Pay Days. | Month. 
mee Date.| £ Date. £ Date. {| &£ 
Jn.6to Sep.8 3,988,014, [Jn] May 28}458,256,Jan. 6 19,627, ;Dec. 4 18,339, 
Sep. 15 ..... 115,078, June 11, 45,186, [Feb. 3, 19,700, | 1886. | 
22 .......! 89,101, 30; 58,104, |Mar. 1 28,008, JJan. 4) 20,662, 
29 ....../ 128,762, July 15| 49,361, JApril 2 24,016, }Feb. 4| 14,725, 
Oct. 6 ......| 116,547, 29) 45,697, May 5 18,771, |Mar. 4 16,330, 
ere 134,524, JAug. 12) 46,776,{June k 18,891, *April 3 19,553, 
20 ...0.| 102,578, 27| 48,543, Wuly & 23,158,|May 4) 15,514, 
BT scsi 95,675, jSept. 15) 45,768, JAug. 5) 22,686, June 4 16,443, 
Wow. D ssa: 146,763, 2 55,509, [Sept. M 20,413, July 3) 19,165, 
eS | 99,002, JOct. 13) 55,614, fOct. @ 22,710, JAug. 4) 19,196, 
aS. sme 139,013, 28 64,615, JNov. 4 18,894, [Sept. 4) 15,496, 
Oh cosets | 89,446, [Nov 12) 60,057, [Dec. 1, 26,553, Oct. 4) 22,710, 
Ot: Ecos 150,904, 23, 55,190, | Nov. 4) 18,804, 
Total, 1886... 5,394,492, |3:055,076, | 263,497, | 198,6C4, 
ee oe 7 5074448, | 841,116, | 247,793, | 204,705, 
Inc.orDec. } + 320,044, | + 217,560, + 15,704, — 6,101, 
in 1886..f = 63% i= 258 % = 63% |= 29 % 
Gross totali ——--— ove ecesseemeesien] onsen —_—_|—-— 
in 1885 ... 5,511,071, 935,084, oo. | 249,827, 221,873, 
Do, ’84...' 5,797,587, = 960,623, oe 268,352, eee 242,659, 
Decrease in 286,516, | 25,539, | 19,026, 20,786, 
31885 ...... = 69 Z | = 26% = 702% = 85% 
*The “Fourth” fell on Sunday. 
¢ A Consols settlement occurred on Jan. 4. 
The following is the Manchester Bankers’ Clearing :— 
18865. 1884. 
Totalfrom Jan. 1 to Dec. 26 ...... £104,371,160 _ ........ £109,367,814 
Decrease in 1885.................. 4,996,654 = 4°6 percent. 
1886. 1885. 
Forty-seven Weeks ending Nov. 20 ...... £106 531,769 — ..+0406. £101,681,772 
Week ending Nov. 27 ........ccccscscsovvece 2,262,368 1,962,341 
Total to date............0. 108,794,137 ... eee. 103,647,113 


Increase in 18:6........... £5,147,024 = 5°0 per cent. 

The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state 
ment of last year :— 


BANK OF FRANCE. 





| Comparative Increase 


| Dec.2, | Nov. 25, | Lec. 8, or Decrease. 
1886. 1886. 1885. 








|Last Week Last Year. 


| 
} 
| 
} 














ASSETS. La | £ B51 B. 3:) £ 
Coin and bullion—Gold .... 51,841,000, 52,371,000 16,627,000,— —£30,900,+ 5,214,000 
~ Silver...) 45,697,000, 45,643,000, 48,807,000 — 64,000 + 1,890,000 
Government securities ...) 14,104,000, 14,194,000) 14,115,000) en 9, 
Private securities............, 33,670,000, 31,361,000) 40,178,000 + 2,309,060|— 6,505,000 
LIABILITIES. | | | 
NOteS ....ccscserseseerseeesses 109,434,000 108,479,000 113,589,000'+  955,000|— 4,155,000 
Government deposits ..... | 12,640,000 12,751,000; 6,8.9,000\—  111,00C + 5,331,000 





Private deposits ............. 13,817,00C\ 14,059,000! 14,509,000/— 242,000'— 692,000 








IMPERIAL BANK OF GERMANY. 





| Nov. 23.) Nov. 15. | Nov. 19. 


| 1886. | 1886. 1885. |Last Week. Last Year. 

Asserts, A; | £ £ Bs £ 
Coin and bullion. ............( 33,491,000, 33,014,000. 31,201,000,+ 477,000 + 2,290,060 
Discounts and advances ...| 24,619,000; 24,761,000’ 21,038,000— 112,000 + 3,611,000 


LIABILITIES. 
Notes in circulation.........{ 41,057,000; 42,430,000) 36,416,000 — 1,372,000 + 4,641,000 
Ourrent accounts ........ ...) 14,893,000! 13,365,000) 12,814,000 + 1,528,000 '+ 2,079,000 














AUSTRO-HUNGARIAN BANK. 


| Fev, Novis. Nov 1] 
iLast Week | Last Year. 





1886. 1886. | 1885, 
Asserts. £ £ | £ £ £ 
Coin and bullion—gold ...| 6,698,090) 6,698,006) 6,917,000:— 2,000. 221,000 
- silver...| 13,882,00(| 13,881,000) 12,988,004 + — 1,000)+ 894,000 
Deen’ and advances ...| 16,615,00(| 17,660,000 15;309,00€) - 1,045,000|+ 1,306,000 
ABILITIES. 
Circulation .......0..0.c..0000e 85,996,000! 37,089,000) 34,927,000'— 1,093,000] 4 1,059,000 





NETHERLANDS BANK. 


| Nov. 27. ; Nov. 20.) Nov. 29. 
|” 1886. 1886. | 1885. | |cast Week.|Last Year. 
| £ 


Assets. & oo £ * 
Coin and bullion—Gold | 6,107,000) 6,434,000; 3,973,000 — 327,000}+ 2,129,0€0 








_ Bilver...{ 8,061,006) 8,055,000) 7,907,000) +  6,000|4+ 154,000 
Discount and advances ...| 6,214,00( sesbney 7,536,006 — 53,000}— 1,322,000 


ed 
.| 26,944,00¢| 27,578,00(| 16,275,000, — 634,¢00)|+ 669,000 


Deposits 2... .sessesseeveeeres.4 1,787,000} 1,781,00t) 1,6.9,00(} + 6,000|4 128,000 


—_—_—_—— 


| 


| 








5 



























| 
| 





4, 1886.] 


NATIONAL BANK OF BELGIUM. 
~ | Nov. 25.) Nov. 18. | Nov 96.) ] 
1886. 1886. 1285. Last Week.!Last Year. 
&£ | Bon £ 





Dec. 


Assers. £ boi @. | 
Coin and bullion .. 4,113,000' 4,134,000, 4,052,000, — 21,000'+ 61,000 


Discounts, &C. svvwsveeveeees) $2,354,000, 12,211,000 21,413,000) + 123,000|+ 021,000 











owen 4 500,000’ 14,895,000! 13,390,000 
Circulation .......0creee) 24 500, 395, 3,890,000 + 105,000 + 610,0¢0 
Deposits ....scvecssseesssneseeee’ 2,731,000 2,727,000 2,556,000 + 2090+ 175000 
¢ NEW YORK ASSOCIATED BANKS. - 
Nov. 27, | Nov. 20. | Nov. 28. ee 
1836. { 1886. [ 1885. |Last Week.| Last Year. 
ASSETS. ei | ED £ & 
Specke seseecsecssueerserserseesee, 15-:920,00Q 16,140,006) 18,720,000|— 290,000|— 2,800 000 
Loans and discounts......... 68,990.00 68,360,000! 68,230,000 + 510,000 + 620,000 
Legal tenders ............000+0:| 3,640,0 8,580,000} 5,720,000! + — 60,000,— 2,080,000 
LIABILITIES. | } 
Ciroulation .......0..0ccercerees 1,600,000, _ 1,660,000 2,020,000, ... | _429,000 
Net deposits ............0+-+-| 71,140,000) 70,960,000) 76,480,000 + 180,000! — 5,260,000 
Reskrvx (Specie & Notes). } 
Legal reserve ......cesseeseeees | 17,735,000, 17,740,00€; 19,120,000,+  45,000/— 1,335,000 


1.775.000 1,980,000; _5.320,000_— 


Excess of actualreserve ...! 205.000'-- 3.545 008 
Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch fiorin 
at 1s 8d; and the franc at 26 per 14. American currency is reduced into 
English money at 4s per dollar. 

BANK OF SPAIN, 


The following are the chief items in the return dated Noy. 27, compared with 
the preceding return, the peseta at 25 = £1:— 











Nov. 27. ; Nov. 20, |Inc. or Dec. 
ASSETS. £ £ in 1886. 
Coin and DullioM ......ccccecccccssceesereeeceeseece severeeee| 8,£58,000/ 8,568,000, — 10,000 
et ONAG: ssnsa nthe Metalsvanssiackcnasteiiabieabedbtonessouvn | 34,200,000; 34,163,000, + 37,000 
LIABILITIES. | ! 
Circulation......cccceerescsesereesceesescerenseeccasereeeeeesees! 20,282,000 20,444,000; — 162,000 
DON sc ai cisco caiocdonsnnasise-cdhiele is surbeienee 13,787,000 13,531,000! + 256.000 





Discount AND Money Marxket.—The money market has 
distinctly hardened during the week, the rates for fine three 
months’ bank bills closing to-day at 34 per cent., as against 27 
per cent. a week ago. This is mostly due to the fact that, 
although the demand for money is not large, the resources of 
the open market are decidedly limited. Rates have also been 
affected by the advance in the Bank of Germany’s discount and 
loan quotations, and also by the fact that gold continues to flow 
from this centre to a sufficient degree to largely offset the 
natural movements that at this time of the year add to the 
strength of the Bank of England. Day-to-day and short loans 
have been in fair demand during the week, and they were 
especially wanted on Wednesday in connection with the Consol 
sett}ament, when from 3 to even 34 per cent. was paid for loans 
of the first-named character. The movements in the rates for 
fine three months’ bank bills and day-to-day money during the 


week have been as follows :— 
Last 
To-day. Thurs’y. Wedn’y. Tuesday. Mon’y. Saturday. Friday. 
“ ‘ te % % / fe 
Bills......... } eseiaes . ds. 88. & 
Money...... . ae OF a Hr Ora FR TH i BH us. 9 


The outlook remains essentially the same, the rates for money 
being likely to harden until the distribution of the dividends at 
the beginning of January. 

The return of the Bank of England shows that the with- 
drawals of gold from the Bank of England have been largely 
offset by the returns of gold from Scotland, but the note circu- 
lation has expanded, and, as a result, the reserve exhibits a 
loss of 269,000/. But as the liabilities are also less, the proportion 
borne to them by the reserve is only about 4 per cent. lower. 
The Government securities show a decrease of 250,0001, but the 
other changes are of trifling importance. 

Last week it was announced that tenders for remittances on 
India to the amount of 20,00,000 rs would be received at the 
Bank on Wednesday, but on that day the India Council made 
no allotment, and it is believed that no applications for either 
bills or telegraphic transfers were received. From April 1 to 
last night remittances for 8,29,55,050 rs had been sold, realising 
5,922,995I. 

The silver market has been flat, and bars close weak at 45d 
per oz. This fall is due to the fall in the In¢cian exchanges, and 
the suspension of purchases of silver by France. ‘ 

We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. - 











s Bank Bills. Trade Bills. * 
EE | LL 
&, 4 |8 Months. 4 Months.6 Months.|3 Months. 4 Months.) 6 Months 
% So i. bok % 
Sept. 10...| 1 2} 2* 2 ay 23063 | 3 34) 8 3} 
17...| 2 2 2 2 3h 8 3; 3h} 8 : 
oe | 2 2 2 2 3 | 3$ | 3 
ct. 1...) op 28 2 2 a: es ee Be 
8...) L 1b] 28 2 2 293 34) 3 3) 8 38 
15...' 2 2 i g 3 8 638| 8 34 3 
22... 2 3 3 a a) : 
. 29...| 2 3 3 8 So 646] 3h O4 | 8 
ov. 6.) 2 34.39 | 34 3} 33 064C(«d| «CRO | 3 ‘ 
a. 2} 3} 3+ 3 Se: 4 ee ¢ : ; 
ela |e lee [ee la ala a ge 
see o - 3 
Deo. “31 3 34 st 3 3 34 | 33 33! 38 3% 


— = a 
EE 


* These rates range from those curre r to those paid on 
bills for which Bank sah ts = Sie ee 


OO 
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joint-stock banks and discount houses are now as follows :— 





Private and joint stock banks at notice ............. - 24 per cent 
| Discount houses at call ............cccccsscceccecscececseceens 25 per cent’ 
| oo seven days’ notice ...............scc00s 2? per cent’ 
~ fourteen days’ notice ................6. 2? per cent. 


| The discount quotations current in the chief continental cities are 








as under, 
Bank Open Bank Open 
Rate. Market. Pate. Market 
% % % x 
Paris casera 3 Feb. 22,83} 2 Madrid ...... 4 ole 
Berlin ..... «= 4 Nov. 30, ’'86'3 Lisbon Ap] 86]5 .. 
Frankfort ... 4 ae Vienna......... 4 Feb. 22,’83] 4 
Hamburg .., 4 one Genoa Oct. '86]5 4 


3 
Amsterdam... 2}May29,’85] 2} St Petersbrg. 5 Dec. 12, '85]5 
Brussels ...... 24June19,’86] 23 Copenhagen 3 Nov. ’86] 3 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 5 | Melbourne...... 6 to 8...... 7to9 
Ditto (endorsed bills) ... 54 to6 | Sydney ........ 6 to 8......9 to 10 
Calcutta, Bank min. 5 | Adelaide ...... 6 to 8...... 8to 9 


Bombay,Bank min. ... 4 | Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principa 
gold exchanges :— 








f French. m German. $ American. 
26. p- millefor ug | 20.52—5 per milleforus | 4.89 —5 per mille for us. 
26. Par. 20.43—Par. 4.867—Par. 
26.1 p- mille agnst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 


French short exchange f 25.354. or 5 per mille for us.* 
German short exchange m 20.38}, or 2 per mille agst us. 
New York exchange 

“Cable transfers ” 


* There is a premium of 5 per mille on gold in Paris. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


———— 


$4.843, or 43 per mille against us. 





Date. 











Company. Class. Place and Time. 
Binaiepnol Pier... ii. ...<00c5.ccees (General ............ Dec. 4 Blackpool, at 1 
Cape Copper Mining . .........,Ex-General ......| 4, 9 Cannon street Hotel, at 3 
Conservative Land Society ...|General ...... » 733 Norfolk st., W.C., at 2 
Grand Junction Canal ......... 'General ..... ak ae 8 21 Surrey st., Strand, at 2 
Waits Bay: ..:.<c0scssiscceck os |General ............ » 7 Cannon street Hotel, at 2 
Ouro Preto Gold Mines of! 

IE sans tic sccsn cee iGeneral ............ * 8 6 Queen street place, at 1 
Peninsular & Oriental Steam/General ........... - 7 122 Leadenhall street, at 1 


The death is announced of Mr William Booker, who was for 
many years associated with the firm of Spencer Herapath and 
Co. For the present Mr Spencer J. Herapath will carry on 
the business under the same style. 

We are informed that Mr Charles Shaw Smith was declared 
a defaulter upon the Stock Exchange November 29th. 


Tue Stock Excuanee.—Business on the Stock Exchange 
has continued active, and, as a whole, prices have tended 
upward. Attention has mostly centred upon American Railway 
issues, in which there has been some rather wild speculation, 
originating chiefly in New York. It is noticeable, however, 

| that although prices are firmly upheld, yet the more conserva- 
tive operators, both here and on the other side, are now hold- 
ing aloof from the market. Foreign securities have improved, 
owing tothe quiet appearance of Eastern politics, the serious 
questions still needing solution being more or less disregarded. 
The market for Home securities, as a whole, shows a great lack 
of buoyancy, but it must not be forgotten that prices mostly 
stand high, and that this is especially the case in regard to 
railway stocks. The latter, in fact, can scarcely be expected to 
improve very materially, until trade has improved to a more 
decided extent. 

British GovERNMENT Securities, &c.—Consols, which are 
now quoted ex-dividend, have had a firm market, and prices 
show a rise of from } to 4 per cent. onthe week. India Sterling 
stocks have improved, but Rupee Paper has had a flat market. 
In Colonial Government bonds and Home Corporation stocks, 
business has been restricted, and prices are nominally unaltered. 














i | 
Reduced and New3 #10081 = -y 34 024 diooe sae ooneae! 
ee oe olsed sot 


+ 
“tes 3x'9293}x! + 


ri CLosine PRKRS.-————-—.,| Move- 
Last 
Fri. | Sat. | Mon. | Tues.| Wed. 
(102 3i02h 3102} 3 102% 3/100} fx 190) Gx 100§7x) + 
Ooeiete Account ©. |102 oay frost 32024 us eu 1008 Ox WES 


New 2 govciingeial 





$6 GE heccermsieton |38} 9} 883 six S8d 4x 884 ox] + 
B sir) dit} 2/a7/ Bde eZd7/ Zaz) Bary Bad 

Lee pene Se b3°'5.208 5203 5202 5203 5/204 6204 6 + i 

India 4 %, red.,Oct.'88| 101$2}'1013 4 102 p10 "lO 4108-41024 + 

Do 3} % red., 1981 [101 4/101 4101 = a Pe008 ple i 

D8 Fa peel oH ag ii C76 6578y 4h7S = 4734} — 1 


Do Rupee Paper { i y 
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sccseniatimasy, cua cttamaamintaata iiaaasiiiariaii tL 


Forricn Government Securitres.—The market has been 
fairly active, and, as a whole, prices have ruled firm. Amongst 
International issues, Spanish Fours, which ‘are now Officially 
quoted on the Berlin bourse, have attracted most attention, and 
a further rise of 2; per cent. has been established in price. 
Italian Five per Cent. Reates have advanced 1 per cent., to 
1014, which is a higher point than they have ever touched 
before. Attempts to convert them into Four per Cents. will 
probably be made before long. Egyptian, French, Hun- 
garian, and Russian bonds are somewhat better. Greek 
bonds have risen from 24 to 3 per cent. in connection, it 
is believed, with an impending new loan. Mexican bonds have 
remained steady, the market still being supported by New 
York. It is pointed out that in 1887 14 per cent. per annum 
will be paid on these bonds if the Mexican Government keeps 
to its contract with the bondholders. South American descrip- 
tions generally have had a firm market, ana most low class 
issues mark an advance in price. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 











. ns ** Making 
osing Prices—~, Be up” 
t Week. To-day. orFall. Prices. 
Argentine 6 % Public Works, 1871......... 101 3 .. 101 3 w. ... «ss oo OIG 
Ditto 6 % Railway Loan, 1881 ............ 102} 3)... 100 1x... + : « Oe 
Ditto 5 %, 1#84..... nem Te ae 
Austrian 4 % Gold Rentes........ .e.0 ee ec ree ee 
Wunaitint GF TOO ccvcvscis  sesecseninssoscne ME OOO ow» OPI wn. es us. ee OO 
DNRC 6, BOER. sascccenssiccsentscsnesiseres ice GUNN... BB 2 we Ss 993 
Ditto 5%, 1876... ... « sevses csecvseececevees OORLOOS .. 100 1 oe +g ce ODF 
Ditto 43 Z% Gold Loan, 1879 ....0000.00-00 OB 6 1. OB 5 se nee coe woe 04 
Ditto 44 %, 1883 .. cevecsccosseseccscscn Oe @ ow. 91 Mw. f FF wo B 
Buenos Ayres 6 Z, 1862... .....ccrcccsscocssce BF C6 uw. OF 6 toe ose Oe OOS 
oe Oe ae 6 ee oe + 2 «, 984 
Chilian 6 %, 1878 and 1875............ceccssses aco 8 100 2, ee 
Egyptian 4% Unined Debt ......s0ccorcoooee 75 Gh. 76 fe + & ooo 75 
Diste 6 Z Prevkerence ......00:cccccce. cccesee ort re ae +b x ost 
Ditto 5 % State Domain ...... ia ee a on Te Sw ; oe 974 
Ditto 4 % Daira Sanich ie 734 5. 4b awe + a 0 
eG 107$ 83... 108} 3... + } ew 108 
Hungarian 5 %, 1873 ....... oveseven: 46 99 100 99 101... + & .. 99% 
Ditto 4 Z% Gold Rentes ...............000 SHH GF... 4954... + & wor 84 
Italian 6 %, 1861 (less 13°20 % tar)... 100 4. 101 ga. + 1 ws O98 
CRGEOIED Ag BODE wesonrsecvbieciccenscccsscseas OE TEBr ees SBR sen se) see cme SD 
| ae, =) ES ean 
(NL a mmnmmmncmmncmeis i Mask: deste cle 
Portuguese 3%, 1863-8y......cccccees covcosses 553 §.. 6596p... + § « 55 
Rengaian 6 ZX, 3S70.....cccrercccosccccssccresrccesce OB D see 9069)... + 6 «a & 
TT oc scsccnslaiseinstbiabdaaitnieds . 6 7 W fae Bie Ee 
RROD 2, RIUM, .acccesesticsnctericimnt OD ORT o> Bae 
ora, 2 | Sy Se ee ee ee foe 
EE TSUN sucinsterunsentehseniotnuned — sw wes sa) em eee 
Bpamiah Mow. 6 X 2.000. serccrosssressoscrsessevres 65% #... 673 4 + Ww ww. 65h 
Ditto 2% Couvon Bonds .......cccee 47 8 ae 475 8h a tf wee 47 
Turkish, 6 %, 1854 “* Tribute Loan’ ...... _ ee 2 ee ee - 923 
DOS SE XK USF oss SURO ccsseecrees VERT TS bu. > SS 
Ditto 5 % Detence...... CNG ines ee AA Ean SHS uw + i wo £6} 
Ditto 5 %, General Debt (Registered). 1214 ... 1214 ... ... mb ane 
Ditto 6 Z%, 1869 (Registered).............. 1214 .., 1214 ‘stl 
Ditto 6 %, 1873 (Registered)............0. 12 14 1214 i | ie 
— States 4 % 1907 ......... 130 1 130 1 a 
ruguay 5 % Unified ......... 48} 9} 49 sa an 
Virginia 6 %, New Funded (Rey.) . sw ® ? a hd ‘ a 


Home Rattways.—In the fore part of the week prices tended 
upward, but latterly a rather weaker tendency has prevailed, 
although to-day (Friday) there has again been a rally. The 
“heavy” stocks, which rallied at one time upon the publication of 
better traffic returns, the favourable appearance of which was 
largely due to the comparison being made with low “ takes” 
last year, close firm, but the gain on the week is small, except 
in the case of Great Western, which have advanced 2 per cent. 
upon the opening of the Severn Tunnel to passenger traffic, 
Amongst the Southern stocks Brighton “A,” after being as 
high as 1198, close } per cent. lower than last week. The 
Contingent Right Certificates show no change at 26 to 28, 
South Eastern and Chatham issues mark a gain on the week, 
although the best points have not been maintained, In the 
Scotch lines, North British have rallied 1i, but Caledonian 
have drooped. The issues of the Metropolitan lines have 
been dull. 


The following are the latest closin i : 
Ordinary stocks :— & prices, &c., of the leading 










o 
os on Rise er 
eek, j 
th cccciniinsncennnraiiaitiiideeunsaie oh F a. A oo 
Great Eastern ..........csese00s. . 69) 3 -69]70 + — 
Great Northern . 11415 21415... i. 114 
Ditto Ao... o- 105 9... 10010. +f Jog 
OED TUNG onan s ssn cistovacesasdisvadvensihsh 135 oe BT ba be ' 
Lancashire and Yorkshire ............0+ ses lifts ~ 1213... + § 
London and Brighton ......0.eeeeee 120 2 4. 181 8 fy 130 
Ditt0 A... snrsesvsssesssrcersoreerererersesssnenaces BISHIO 4. 1183 9... me 
London, Chatham and Dover wcssseee 264 fa 249 5 —_ { a 
Ditto Arbitration Preference ........... 1014 4%... 1043 - 4 43 ™ - 
London and North-Western ........0.00 163 4... 163 4 { a 
London and South-Western ............ ve 1265 7h ... 1265 7 .. : 
Manchester. Sheifieldand Lincolnshire... 69 70 ... 970)... + “j ~ 
Ditto Deferred w..scsssssosserseesseserverove BS$ Bu. BBE § i 
Metropolitan ............c.ccessesseesreene ~ a SE. FG “r 
Metropolitan District ..........0:sesesess wm 403 2. 390 1 } <a 


S0OO@eSG636Neae eee 


‘Making 
-—Closing Prices—~. Rise up” 

Last Week. To-day. or Fall. Prices, 
SEAR... sc savihscancvenbesé sidtde acteicitd SERRE: we ER: Eevee: hn ARDS 
North Staffordshire..........::cecccceesesservee O1F 2k . OIE 24 sap, etn. WOR: cote = 
BeewURs BUAMGIS : ccivccceesincevisiaiiseeneveectbcves | BBG OH :sne 958 oo + 4 oe OP 
North-Eastern—Consols .....ccsssecesrsecee LOIS 3 0. 151R 2 + woe 1519 
Cowtba Meader aciscaceeccssrbaisdvcscscossisctie BEE O. <p BEB OO. oe. Dien 388 
Ditto Deferred ....c.ceccsscccesccsss-covee oo. RID =} ue. LIZPISE ... Ht F ove MZ 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending November 28 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes of comparison, the. Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. : : 

The increase of 18,467/ for the week on the English and Irish 
lines is equal to 1-92 per cent., as compared with the rng 
week of last year, while the increase of 2,003/ for Scotland is equa 
to 1°63 per vent, : 7 

The respective aggregate totals show for the English and Irish 
lines an increase of 126,318, equal to 0°52 per cent., and for the 
Scotch lines an increase of 880:, equal to 004 per cent., as com- 
pared with the corresponding period of 1885. 














Aggregate 
Receipts of 
Week’s Increase or Half-year Inc. or 
Receipts. Decrease. to _ _ 
£ 

Great Eastern ...ccscessvere oe 61,680 + 1,382 eeveveee 1,558,838 + 21,921 
Great Northern ......c00s0000008 70,016 + B44 reecoveee 1,702,472 — 1,707 
Great Western ............s0000. 132,860 + 5,7 vessvoeee 3,397,570 + — 8,160 
Lancashire and Yorkshire ... 69,538 + 3,464 sa... 1,691,600 + 61,729 
London and Brighton ......... 84,280 + 3,471 cecosree 1,006,701 + 41,243 
London, Chatham, and Dover 19,165 + GUS 2 ccicican 609,445 + 25,016 
London and North-Western 178,087 4- 3,808 ieee 4,289,531 + 53,258 
London and South-Western 44,211 — 761 iecsoreee 1,814,785 + 19,741 
Manchester, Sheff., & Lincln. 40,936 + 932 896,002 — 4,634 
Metropolitan ..... scsorrsrcseses 12,220 + 445 279,973 + 10,795 
Metropolitan District ......... 7,031 + 361 17,774 + | 4,100 
MESGIRRGE « socosccsccsscressccencen Eee | = 3,32 3,123,189 — 117,898 
North-Eastern ........:0se008 112,331 — 478 2,649,164 — 42,738 
South-Eastern .......ccc00008 «31,574 + 1,023 947,818 + 27,059 
Great Northern(Ireland)....... 11,870 + | . 279,403 + 9,054 
Gt. Sthrn. & Western ('relnd. 12,741 + TIM icsacers 329,612 + 8,704 
Midland Gt. Western (Irlnd.) 9,756 + Th evens: See. * 1066 
81,282 + 18,467 soe. 26484141 + 126,328 

Caledonian ... ....ccscscerceeee 65.275 + OO aachad 966,992 — 15,270 
Glasgow and South-Western 19,912 + 742 cocomee «= 878,007 + 1,197 
No: th Britigh ....c.ccosccscoseves. 49,777 + 2,183 covceceoe 921,986 + 14,962 
124,984 +4 2,603 rasseveee 2,236,985 + 830 


CotontaL Ramways.—Grand Trunk Preference issues hav 
receded, and close dull, owing to the publication of a rather 
disappointing revenue statement for October. Canadian 
Pacific shares have been dull. Indian Guaranteed stocks have 
remained quiet at firm prices. 


The following are the latest closing prices, &c., of the leading 
issues :— 





** Making 
Closing Prices—~, Rise up” 

Last Week To-day orFall Prices. 
Bombay, Baroda, &C. .....sss0001 sssescesesseee 162 4 «168 5. + 1 oe 1625 
Canadian Pacific, Shares .........seesesserses th §. Mts © ow B 
Bnsb Entian Deter .ncccesnsdeestcinscentinnes 28h B ne BRE. Bs cess soe, cen 1214 
Grand Trunk of Canada, Ordinary......... Mayet ww 10714)... — 1 We 
Ditto, 4 %, Guaranteed .. . ae 33h Bue — BF ae TR 
Ditto, First Preference ..... « 20s ‘ ey — $8 .« 8&3 
Ditto, Second Preference .......cs00 +0008 6345 4 604 1 — 8B we C4 
D'tto, Third Preference .............0000++: 35} 3 4... — 2h « 36 


Onstinten Sesietinen occas SA on 

American Rartways.—The market has continued very 
active, and in some directions prices have been rushed up 
rapidly, but in most cases the final points are below the best- 
Philadelphia and Reading shares have been purchased in 
enormous quantities by operators for the rise, this being 
accompanied by rumours that a smaller assessment would be 
made, &c., which are, however, not credited in some well- 
informed quarters. The shares touched at one time 27}, and 
close $3} higher on the week, at 253 to 254. Central-Pacific shares 
have risen $23, and Union Pacific $34, the former upon a reported 
improvement in the traffic returns, the latter mainly upon 
rumours of a probable new arrangement with the Government. 
Most other issues mark a gain of from $4 to $1}, except Norfolk 
and Western Preferred, Ohio and Mississippi Ordinary, and 
Erie issues, which close lower. 


The following are the latest closing prices, &c., of the more pro. 
minent issues :— 


ot Making 
7~Closing Prices—~, Rise up” 

; Last Week. To-day. or Fall. Prices 
Centrai Pacific, Shares ....ssseccesersecrseeeee 4829 ... 51 ow + 23 48 
Chicago, Mil., & St Paul, Com. Stock ... 9637 ... 99 § »o + 9 ww 97 
Denver and Rio Grande, Shares ............ 345 ... 368 §... + 19 «. 548 

Ditto 7 %, First Consol. Mortgage Certs 120 3 ....120 3 ie vee cee toe os 
Ulinois Central Shares .......ccccesceses sees. 136 8 ... 1864 2... — « 138 
Lake Shore and Michigan Sothrn, Shares 1013 2% .,. 102 wo + ' ve 995 
Louisville and Nashville,Com. Stock ... 64 cf ve 653 ‘ we HF ee 089 

Ditto 6 %, General Mortgage ............ 11012... 110 12) ese aes nee te 
New York Central, Shares..........0.0s.0.. 1178 § ... LISGIOB.. + 1b ww 117 
New York, L. €.,and Western, Ord. Shra. 884 3... 388 wo = ” 

Ditto 6 Z, Second Consol. Mort.......... 1085 $ ... 10834 .. + ve 103 
N.Y., Ontario, & Western, Reg. Shares ,, 2233 ., 2§ §. - a... 2) 


eee: " 
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** Making 


Closing Prices— Rise up’ 
Last Week To-day or Fall. Site, 

N.Y., Pennsvivania. & Ohio,7 % Ist Mort. 543 § .. S435) 0. + 2b C. 544 
Norfolk & Western, Preferred eccccccsoroee 558 9... 55 we - 3 o 55 
Ohio & Mississippi, Ordinary Shares ..... 35 6 344 5b. 85h 
Oregon & California, Pref. Stk.,assest. pd. 24 5 2.6. + 1. 26 
Pennsvivania R. R., $50 Shares .........042 598 $... 509 Jo. + 4 .. 59 

Philadelphia & Reading, 2£0 Shares ...... 212 ... 2¢ §.. + Sho. ait 
Ditto 6 %, General Mortgage, 1374 ...... 107 9 1011 .. + 2 ... 108 
Union Pacific, Shares... secverweerseee OBR F.. OBEY. + 3h 68 
Wabash, St. Louis, &c., Preferred Shares 3839 .. 41) $0 +4 ee 
Ditto 6 %. General Mortgage. Certs. .. G6} 7}... 68) 9 + 1} 664 


. j } 
Foreign Rarmways.—Mexican stocks relapsed sharply at one | 
time, but close firmer, the fall on the week being only from 1 | 


to2 percent. North-West of Uruguay First Preference have 
risen 5, do Second Preference 2, Porto Alegre bonds 3, Imperial 
Brazilian, Natal, and Nova Cruz bonds 2, and Western of San 
Paulo Debenture bonds1}. National Pisco to Yea bonds are 
quoted 24 lower. 

Bank Suares.—The only downward change is a fall of } in 
Standard of South Africa. English of the River Plate have 
risen #, Imperial Ottoman 3, and each of the following 4, viz., 
Bank of New Zealand, Bank of Roumania, Central of London, 
City, Lloyds Barnetis, &c., London and County, and London 
and South-Western. 

MIscELLANEOUS Securities, —Gas and Water stocks have had 
a firm market, and the former, as a rule, close higher in price. 
Telegraph issues have been quiet and dull. East and West 
India Docks Ordinary have risen 2, London and St Katharine 
Docks 1, City of London Brewery 1, Crystal Palace ‘“‘A” 1, do 
5 per cent. Debentures 1, Nobel’s Explosives 4, Phillip Morris 
and Co., &c., 3, Swan Electric }, United States Rolling Stock 
4, Suez Canal 4, Welford and Sons 3}, Canada Co. 2, North 
British Australasian 2 to 3, Peel River 1, Clerical, Medical, &c., 
Insurance 5, Vickers, Sons, and Co., 5, New Explosives §, and 
E. C. Powder1}. The latter, which have been in good specu- 
lative demand, close at 5} to 6. Spratts Patent shares have 
fallen 4, Harrison, Barber, and Co, 3, Alliance Marine Insur- 
ance 4, Commercial Union 3, Royal Mail Steam 1, and Muni- 
cipal Trust 2. Amongst Mining ventures, the chief feature has 
been the flatness of the leading copper undertakings. 


The following are the latest closing prices, &c.,of the more im- 
portant miscellaneous issues :— 
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Quotations for Bullion.—Gold.—Bar 
| standard ; bar 
| standard. 


Silver—Bar silver, fine, 45d per oz standard; bar silver, con- 


taining 5 grs gold, 45$d per oz standard; cake silver, 48}d 


ao gold, fine, 77s 9d per oz 
gold, containing 20 dwts silver, 778 10d per oz 


| 









































per oz. Quicksilver, 7/ 5s. 
COURSE OF EXCHANGE. 
| eee mba kan 
Price Negotiated on 'Change. 
Nov. 30. Dec. 2. 
Money. Paper. , Money. | Paper. 
Anstesines sesecseeseeersesserees| OMONtHS, 12 4 12 44 12 33) 12 48 
% | At sight 12 12°12 2 12 19/18 9} 
aang iad +.| 3months; 2058 ; 2062 } 2058 | 20 62 
ttereveccercccnssreneeseesesssesesssecces| = | 2058 , 2062 | 2059 | 2C 63 
Franktfort-on-the-Main ...............| — | 2053 | 2062 | 2059 | 2063 
| Raianemapa aes ac tity, iat _ 12 7745 1280 | 12 77} | 12 80 
UD catiincias segutabesinninticasiad a 12 775 112 80 =: 12: 773 | 12 80 
ONO ai heist svt dilantin dl 25 56g 25 60} | 25 sof 25 61} 
Petereburg ..........c.s.eceseee : -- 22 vs 22 ie 22 22% 
| WUD siscsascasissacsotutadiacctnesatteocese | CRORES SO _ 25 28} | 25 233 | 26 3 
| Ditt0.....ssccsscr sussssssswsers sseeseeeeee, 3 months 25 52h 25 57} | 25 51g | 25 56 
| RE IS fic cdvcrcceese. btisccdoiesac: — 25 524 | 25 574 | 25 52h | 25 57 
Genoa, Naples, &C. ...........ccesseseeeee _ 25 71g 26 76g | 25 71g | 25 T6g 
ES etaiieiali cobacaies , ~ 6% 86 46% 46% | 46% 
| Barcelona ...............0. — | 46% 46 165 | 46% 
| Oadis — (%% (468 | 468 | 468 
Seviile ‘i 165 4644 16% | 464 
i laga ‘at 46% ' 468 46% | 464, 
Ti at Oe 52t | 52g «88 
ae ji 523s «52 524 52 


** Making 
eat Prices—~, Rise up” 
Week. To-day. orFall. Pricee. | 

Anglo-American Telegraph, Ordinary ... 37 8 ... 37 8 cw. se oe 88 
Hudaon’s Bay, Shares ............cseccreoseeeee 2 on ae 2 ac 
Imperial Ottoman Bank...............e:ce0008 OP g... 11h + 2 au ot 
Mexican Railway, Ordinary ................ 52463 .. 50h1 .. — 2 .. 83 
Ditto, First Preference ............cce008. 115 4x., LIdfld]x.. — 4 woe Lidg 
Rio Tinto, Sharee......... oe 1lg §..— 12 


South Austrian Railway, Shares ............ 9 w « i Secort i 8¢ 
Suez Canal, Shares ...........ccccceeees cere 823 3h... SBR Fw. + .& woo B23 
United Telephone............... 13} 14x... 132148... + § «. 143 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C. 
report the following prices asked in New York and Boston 
on Friday, Dec. 2, at noon :— 


Dec. 2. Nov. 26. 
Leng Felier BRNO iis scececmneacvntnpedindias terres cocccvsercessmenes 8 woe Oi 
ec ETC LOREAL IEEE AE, re 1153 
aan con sanbensutacs a 167} 
PUM OA IO sx wkag vs ssako ccwtstiteebececeate possseses os vavsmtaeantohe ee 144 
Cleveland, Columb., Cin., and Indianapolis Common Shares ...... 73} ...... 73; 
Mexican Central 79 (non assent) ........0..cccessececcerceseseccceeeereee 5B cranes 574 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 101} ...... 1044 
Texas and Pacific Cons. Of 1905.........s.ccsecerecscesssesse sesceeneeeeeees 995 ...... ret 
Texas and Pacific R. Grande Div. Ist Mortgage 68.............c08 78H se 75 
Texas and Pacific Income Land Grant, 1915................::ccseceeees  3ou. ee 
St Louis, Alton, and Terre Haute Dividend Bonds, 1894 ........:5 40 ss 42 
Richmond and Danville Debentures, 68, 1927 ...........000c0c0ee LIB sevens 114 
Houston and Texas Central Ist Main Line 7’ ................:0000e000 ee eget 110 
Houston and Texas Central General Mortgage, 6's, 2921..........-. nee nacees eee 
Last Tennessee, Virginia, and Georgia Ist Consolidated 53,1930 994 ...... 99 
East Tennessee, Virginia, and Georgia Income Mortgage, 68,1931... «...-. ste 
Chicago, St Louis, and Pitteburgh 1st Consolidated 5s, 1932 ...... ni eae 
Denver, Rio Grande, and Western, Ist, 6s, 1911 .....0 .....0-00s0 cee “ve 
East Tennessee, Virginia, and Georgia Preference............00000 0 7 on 
New York and New England Shares .........ccceseseesscoseesceeeeeseeeee OBB vere 3G 
OI I ee nc ccqeecncennecseoene, EE me owe 24) | 
St Louis, Arkansas, and Texas shares .......0...s00cccccesseees 27 eee 


Buttion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated December 2 :— 


tions at the Bank are as follows :—Bought 82,000/. Sold 390,000/, 
of which, 300,000/ was sent to Buenos Ayres. The arrivals are 
38,0001 from the West Indies, and 10,000/ from the Cape. 

Silver—The arrivals per Cotopaxi, West India mail, and Spenser, 
have been sold at 45d, showing a further decline of over 1}d during 
the week. Indian exchanges have rapidly declined since the 
cessation of continental orders, and the Indian banks have con- 
sequently refused to operate, there have been no buyers in the 
market during the week. The arrivals are 33,000/ from New York, 
15,0000 from Chili, 7,000/ from River Plate—total, 55,000/. The Indian 
mai takes 29,000/. 

The Mexican dollars per Nile, to the value of about 75,000/, were 
sa sold to arrive; but the balance has not yet been placed. 

he P. and O. steamer takes 57,000/,to Penang. 


Se 08“ erro 


j 
Gold has not been in demand during the week, and the transac- 


i ing the New York, Pennsylvania, and 
cot pany and vibes Saad lines and earnings from other sources 











FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest; Rates of | .. 


| } 
Latest) Ratesot | v 
Dates. Exchange. » **"* 


Dates.’ Exchange. vanes 
! eo 


















Paris ............. Dec 3 25°33§ Chequ RioJaneiro ....Dec. 1 224d ‘90 dys st 
Antwe — 3 one Short |Buenos Ayres Nov. 547jd Gold os 
Amsterdam... — 3 1210) | ,, | Do .......... Dec. 1 Gd.Pm 30 % 
Frankfort — 3 2039 , ,, {Montevideo ... Nov: Alid a 
— — 3 1261 | ,, [Valparaiso .... — ia 

erlin — 3 2038) |) » {Yokohama .. — . 

I iia ve) — 3 2024 | 3mos. [Singapore ...... — | Sd. ee 
Hamburg......— 3, 2023 | ,, {Melbourne Oct. ) ( 60 dys at 
St. Petersburg —...| __... ra OS _ 82D. = , 
Gonstanticople| — “2, i10°s7 | [Adelaide a * coy. 

e@NO@....... onl — oe * m > 5 | ‘ 
Florence ...... [— eee | » Mathias = 3,1 oe \ telegra’e 
Madrid ........, — 3; 4740 | 2. |Calcutte — 315, jeer 
New York......) — 3). 4.80} \60 dyss Hong Kong ... — 3 3/43 |4 m. agt. 
Mexico .........,.Nov. 8 38§to 389d)... Shanghai ......; — 3 4/8} és 





NOTICES AND REPORTS, 
RAILWAY COMPANIES. 


Canadian Pacific. — Statement of earnings and expenses, as 
received by cable :— 











1836. 1885. Increase. 

For the Month of October $ $ 
Gross earnings «+-............02606 915,838 ... 1,078,000 ... 162,162 
Working expenses ..........0.04 523,041 610,000 86,959 
Wed preBttinnccicsseiencces 392,797 ... 468,000 75,203 


Aggregate gross earnings from 

January | to end of October 6,824,491 .-- 1,290,296 
Aggregate net profits from 

January 1 to end of October 2,682,179 ... 2,975,058 ... 292,879 
The gross earnings for this month last year included $35,000, and 
this year $43,000, for carriage of construction material, carried at 
absolute cost. 

Central Pacific.—At the request of several large holders of Central 
Pacific shares, a me2ting will be held at the offices of the English 
Association of American Bond and Share Holders, Limited, 5 Great 
Winchester street, London, E.C., on Friday, De cemver 10, at twelve 
o’clock noon precisely, to consider the advisability of forming a 
London committee to represent the holders of the shares of the 
company in this country. 

Grand T'runk of Canada.—The following is the revenue statement 
for October :— 


-» 8,114,787 


—_——— : ne 
' 
| i 























Gross Receipts. | Expenses. Net R<ceipts. 
1336. 1885. | 1386. { 1335. 1856. 18865. 
Month of October. | £ | & a) ba Pee 


- 
ee) eee .| 334,250) 298,963) 228,513} 216,917) 105,737 | 82,046 
Chicago and Grand Trunk ...| 59,30), 49.117| 4,287] 38,976) 17,514 | 10,1412 
Detroit, G.H., and Milwaukee 23,918) ae 15,537) 13,153) 8,381 8,299 
oe atari | enecneacanell <oteetshiidin pcan 


417,960| 374,532 236,337! 274,046) 131,632 | 10,4869 








Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) from 
the lst July to 2lst November, 1886, amounted to 749,5981, as com- 
pared with 765,004/ from Ist July to 2nd N ovember, 1885; while 
the total expenses were 390,379/, as against 398,490/. In order to 
make a correct comparison for an equal number of days, the figures 
for ohe day should be added to those above shown for 1886, which 
may be estimated at 5,500/ for receipts, and 2,750 for expenses. 


; Western.—The gross earnings of this 
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for the year ending 30th Sey tember, 1886, were $24,446,507, and the | 
entire working expenses, $16 388,638; leaving as net ae 
$7,057,869. The interest, rentals, &c., amounted to $7,043,258, | 
leaving a surplus of $14,611. The gross earnings of this On. | 
pany, including the New York, Pennsylvania, anc Ohio wee 
Company, for the month of October, 1886, were pice eet t e 
working expenses, $1,457,046 ; and the net earnings, 3.4 7,813, eee: 
ing an increase as compared with the same period lastlyear of $10: 4 “tg 
The gross earnings of this company, excluding the New ee , 
Pennsylvania, and Ohio Railroad Company, were oth tS e 
working expenses, $1,101,810; and the net earnings, ones 
showing an increase as compared with the same period last year 0 
$76,567. 

The 7imes states that the report of this company, presented to 
the meeting eld in New York on Tuesday, shows that the company 
has earned more than sufficient during the past year to pay all its 
fixed charges, including a full year’s interest on the second mortgage 
bonds. But, as the company, by its funding operation, had only to 
pay a half-year’s interest on those bonds, it has been able to devote 
over a million dollars to defray an extraordinary outlay on “ better- 
ments” for the road. The accounts also show that the company 
commences its new financial year without any floating debt what- 
ever, and that it possesses at its command more than sufficient cash 
—after allowing for “ betterments”—fully to meet its obligations 
maturing to-day. 

New York, Ontario, and Western.—The preliminary report on the 
operations for the fiscal year ending September 30 states that in 
February last, on the board being reorganised and a London com- 
mittee appointed, immediate attention was given to the company’s 
financial condition, and a plan was formulated whereby a sale of 
bonds was made on favourable terms, and funds were provided :— 
(1) to pay off the large floating debt ; (2) to improve the physical 
condition of the railway and plant; (3) to call in outstanding 
preference stock by exchange of stock for bonds. These objects have, 
it is stated, been accomplished. About 6,000 tons of 56°58 Ib steel 
rail, with heavy angle bar fastenings, have been purchased 
and laid in the track, completing with steel rail the whole 
of the main line. Rock slopes, cuttings, trestles, bridges, and other 
structures have been greatly improved, and the company enters 
upon the winter’s work with a road-bed equal to that of any 
local line in the country. Considerable improvements have also 
been made to the locomotives and cars, and five additional hard- 
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coal-burning locomotives have been purchased from the Brooks 
Locomotive Works for passenger service, and six consolidation 
freight engines. The whole of the floating debt has been paid, and 
only $73,000 of preferred stock remains to be exchanged, the bonds 
for which purpose are in the hands of the Farmers’ Loan and Trust 
Company. ‘The gross earnings for the fiscal year were $1,492,851 ; 
the working expenses, $1,194,452; taxes, $76,400; interest on 
bonds and floating debt, $77,759 ; and West Shore and terminal 
rentals, $30,753, leaving a surplus of $112,487, which is available to 
meet bond interest or for improvements of the property. The 
Utica, Clinton, and Binghamton, and Rome and Clinton Railways 
have been leased on favourable terms to the company, and their 
operation since June | last has resulted in a small profit, which 
will be carried to the credit of next year’s revenue. 

New York, Ontario, and Wes‘ern.—The following statement of 
operations for the month of October, 188%, has been received by 
cable :—Gross earnings, $120,000; working expenses, including 
taxes, $99,500 ; net earnings, $20,500. 


BANKING COMPANIES. 


Alliance.-—The Right Hon. Sir Lyon Playfair, K.C.B., M.P., has 
been elected a director of this bank. 
English of the River Plate.—The annual report, made up to | 
September 30, states that after making ample provision for bad and 
doubtful debts, there was a net profit of 85,013/. After allowing | 
for depreciation of furniture, deducting 20,060/ for rebate, and carry- | 
ing 20,000/ to the reserve fund, thereby raising it to 50,000/, there | 
remains an available balance of 44,330/, of which 12,500/ was paid in 
June last as interim dividend, the directors now recommending a 
dividend of 5 per cent, tax free, making 74 per cent. for the year, 
and leaving 6,830/ to be carried forward. 
London and River Plate Bank.—The annual report shows 
a net profit of 116,443/, including 9,9:0/ brought forward. Out of 
this sum tle directors propose to pay a dividend of 4 per cent., and 
a bonus of 3 per cent. on the 17th inst., making, with interim divi- 
dend paid in June last, a total distribution for the year of 11 per 
cent., free of tax. A sum of 40,000/ is to be added to the reserve 
fund, making it 260,000/, and a sum of 10,443/ carried forward. It 
is stated that the capital, reserve, and all gold liabilities of the 
bank can be met in gold without trenching upon the reserve fund. 
Royal of Scotland.—The annual report states that the net profits 
of the year ended October 9, after providing for all bad and doubtful 
debts, amount to 185,217. The midsummer dividend, at the 
rate of 9 per cent. per annum, tax free, and the dividend now recom- 
mended to be paid at Christmas at the same rate, require 180,000/. 
As usual, 25 per cent. of the year’s expenditure has been applied to 
buildings account, leaving a balance of undivided profits at credit of 


rest of 766,121/. 
ASSURANCE COMPANIES. 


Guardian Fire and Life.—The directors have resolved to pay an 
interim dividend of 25s per share (being at the rate of 5 per cent. 
per annum) on Ist January next, and this dividend will not be 
included in any transfer registered after the 7th inst. 

Norwich Union Life.—At a general meeting held last week for 
the declaration of a bonus, it was announced that upon a capital of 
1,867,278/ there was a surplus of 209,907/, and tontine additions 
were made to all policies in the old series of 10 per cent. upor all 


premiums paid from the commencement of the policies, and in the 





&c., being deducted, as usual :— 
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new series reversionary bonuses equal in value in cash to 27 per 
cent. upon the premiums paid within the list five years. It was 
stated that the valuation was made upon a rigorously net rremium 
basis upon the Institute of Actuaries’ tables of mortality, and 
at 34 per cent. interest, with an additional reserve of 41,9917, 
and that every mortgage security had been carefully examined and 


lued. 
ano MISCELLANEOUS COMPANIES. 


Alexandr‘a Water.—The directors have declared an interim divi- 
dend of 24 per cent. for the half-year ending September 30.0 

Belgravia Dairy.—The directors have declared an interim divi- 
dend at the rate of 8 per cent. per annum for the half-year ending 
November 27. ‘ im 

Birmingham Central Tramways.—The directors state that, owing 
to various circumstances unforeseen at the last annual meeting, the 
development of the company’s undertaking has been considerably 
delayed. Notwithstanding this, the amount earned during the year 
was 20,231/, which enables the directors to write off a fair sum as 
depreciation, and to recommend a dividend of 5 per cent. per annum 
on the whole of the share capital, productive and unproductive 
alike. The directors recommend the shareholders to increase the 
capital of the company to 500,000/, by the creation of 10,000 
additional shares ot 10/ each, and to issue them as 5 per cent. cumu- 
lative preference shares. 

Clacton-on-Sea Land, Building, &c.—The annual report shows a 
profit balance of 3,627/, and the directors recommend a dividend at 
the rate of 4 per cent. per annum for the six months terminated 
September 30, free of tax, making 4 per cent. for the year. 

John Brown and Cv.—The directors have decided to pay an 
interim dividend of 2/ per share, the same as was paid last year. 

Peninsular and Oriental Steam Navigation. — The report to be 
submitted at the annual meeting states that the net surplus for the 
year, including 9,902/ brought forward, amounts to 183,101/. After 
deducting the interim dividend of 24 per vent. paid in June, this 
admits of a further dividend of 34 per cent., which the directors now 
recommend, a balance of 9,101/ being carried forward. The directors 
announce the Postmaster-General’s acceptance of one of the 
company’s tenders for the conveyance of the India and China mails, 
under a new service, to commence after the termination of the 
present contract, which runs to January, 1888. The duration of the 
new service is fixed for a period of ten years from February 1, 1888, 
and payment for the same will be at the rate of 269,000/ per annum, 
The service will comprise, as the present service does, a weekly 
mail to Bombay and a fortnightly mail to Shanghai, the steamers 
touching at intermediate ports en route to and from Brindisi. 


MINING COMPANIES. 


Indian Consolidated Gold.—The company have sold, through Messrs 
Pixley and Abell, 177 ounces of gold, the result of crushing opera- 
tions on the Phenix section of their estates, which realised the sum 
of 697/ net. A telegram has this day been received from Captain 
Eddy, stating that he had forwarded 155 ounces of gold, which had 
been obtained from crushing operations on the Colar section of their 
estates. 

Richmond Conso’idated,—The directors have declared a dividend 
of 5s per share, free of tax. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares, 


First 
Payment 
thereon. 

£ 


Capital 
Applications. 
£ 


Further 

Liability 
& 

Amount previously subscribed ............ 92,070,310 
Issues of the week :— 

Blackburn Corporation Tramways (L.), 
£10 shares 

Anglo-Norwegian Ice (L.), £1 shares ... 

City of Newcastle (New South Wales) 
5 per Cent. Loan 

Genoa (City of) Waterworks (L.), 6 per 
Cent. Debenture Stock at par 

Great Northern Ice (L.), £1 shares 

Holland and Co (L.), £5 6 per Cent. 

Preference shares 

Do, £5 Ordinary shares ........ 

Hoptons (L.), £5 shares 

Ironclad (Australia) Gold Mining (L.), 
ME CRI es icc cccrsnnnate ensebe tuniadtonnsses 

L. J. Rose and Co, (L.) 8 per Cent. £10 
eee 

London and South African Land, Fi- 
nance, &c. (L.), Preferential £5 shares 

Maignen’s ‘‘ Filtre Rapide,” &c. (L.), 
6 per Cent. £5 Preference shares 

Mount Britten (Queensland) Gold Mines 
Sesh Me GOIN 5 snc shivers mucmhonass ind 

Northumberland Land and Coal (L), £1 
GOOUE dis nicht nibinnaiai ida Rian 

Spiers and Pond (L), 5 per Cent. Ist 
Mort. Debentures for £2U0,000 at 106 

Thames, Medway, and Orwell Steam 
Navigation (L), 5 per Cent £5 Prefe- 


75,006 
35,000 


27,500 
17,500 


37,500 
17,50) 


16,60 


150,000 120,000 


o 30,000... 
Unallotted Shares. 
£00,9€0 


100,000 
60,00) 


120,000 80,000 


40,000 


30,000 ... 30,000 


100,000 95,000 ... 75,000 


70,C60 23,000 42,€00 


6),000 24,009 36,000 


50,000 10,000 40,000 


110,000 27,500 ... $2,590 
150,000... 


62,000 . 


150,000 


222,000 160,000 


FENCE BATES ...ccccceserereees 
* Do Ordinary £5 shares ............ . ... 
Weston’s Music Hall, ac. (L.) £5 shares 


150,090 
150,000 
70,000 


75,009 
75,000 
42,000 


75,000 
75,000 
28,000 


Total for week.........++ 1,768,000 
£ Total subscribed for year:—  £ 

Total to date in 1886 94,738,310 | MB Lido o, cadhas croshi-cssess” MORRIE OOO 
Corresponding total in 1885.. 68,679,000 | 1884 ........0... e+e 83,374,000 

DO i 1884 ssccesesessseeeeeses 100,510,000 | 1883 .o...ccccsece cereceseneeeeeeeee 145,588,000 

Doin 1883 eee 77,892,000 

Blackburn Corporation Tramways, Limited.—Capital, 75,000/, in 
10/ shares. The company is formed for the purpose of constructing, 
taking on lease, equipping and working the system of tramways 
authorised by the kburn Improvement Act, 1882. These tram- 
ways are about eight miles in length, and a contract has been entered 
into for their construction at an inclusive price of 69,460/. 


. 


a 


| 
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Consumers Economic Water, &c.— Letters of allotmen 
regret were posted yesterday and to-day (Friday). 

Hoiland and Co., Limited.—Capital, 400,000/, in 80,000 5/ shares, 
of which 40,000 are 6 per cent. preference shares and 40,000 ordinary 
shares. The preference shares, and one-half of the ordinary shares, 
are now Offered for subscription. The company has been formed 
for the purpose of acquiring as a going concern, and for extending 
the business of, the Deptford Distillery, which, founded at the end 
of the last century, was formerly carried on by Mr George Wheel- 
house, and afterwards for about 25 years, up to his death in 1877, 
by the late Mr William Holland. Since 1878, when it was sold by 
Mr Holland’s executors, it has been carried on by the present 
vendor, Lieut.-Col. Kirby. The purchase-money to be paid for the 
business, including the 136,3537 of loans and other balances, and 
also the stock of wines and spirits in bond and duty-paid, plant, 
utensils, live and dead shiok, leasehold and other premises and 
goodwill, is 250,000/, of which 100,000/ is to be taken in ordinary 
shares. 

Hoptons ( L).—Capital, 160,000/,in 5/ shares. First issue of 16,000 
shares, of which 12,009 are offered for subscription. The company 
has been formed for the purpose of amalgamating and extending 
the businesses of George Hopton and Company, Limited, and 
Thomas W. Hopton. These businesses are stated to be two of the 
largest and oldest established manufactories of bent timber, shafts, 
wheels, and other goods extensively used in building carriages, 
tram cars, omnibuses, railway carriages, &c. The firms have also 
carried on an extensive business in English and foreign timber. 
The business of the late Mr George Hopton (now George Hopton 
and Co., Limited) was established in 1842, and that of Mr T. W. 
Hopton in 1865. The considerations to the vendors are fixed at 
40,009/ cash, and 20,000/ in fully paid shares, which will be equally 
divided between the two vendora. 

Mount Britten (Queensland) Gold Mines, Limited. — Capital, 
135,000/, in 17 shares, The company has been formed to acquire 
and work the gold mines known as Mount Britten, situated on the 
Nebo gold field, which is, it is stated, distant about 85 miles from 
the Port of Mackay, with a geod rcadway thereto. A railway is 
already opened for 21 miles of the distance. The vendors dispose 
of the property for 115,000/, of which 25,000/ is payable in fully 
paid-up shares or cash, at the option of the directors, and the 
balance in cash, 
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THE CORN TRADE, 





Marx Lanz, Fripay Evenra. 


The weather this week has become decidedly winter-like. Sharp 
frost has prevailed during the last day or two, and snowstorms 
have been experienced in various parts of the country. In the North 
of Europe the cold has been more intense, and snow drifts heavier, 
inaugurating the interruptions of transit, incidental to the winter 
months. The hardrning of prices noticed during the past fortnight 
has been developed into a sharper and more decided advance in the 
pee week. In this movement, breadstuffs, that have so long 
agged behind, have taken the lead. Transactions in both wheat 
and flour have, on the spot, increased, and in wheat for arrival a 
larger business has been done this week than tor some time past. 
Prices, meantime, have risen 6d to 1s on both wheat and flour, and 
the outlook is considered as not unfavourable to a further rise. On 
the spot, Australian wheats are now worth 36s 6d to 378; New 
Zealand, 35s to 36s ; for short, heavy American red winter, 36s, and 
spring, 35s to 36s. Duluth, 3%s to 37s. Saxonka, 35s to 
363 6d. Bombay, 35s. No. 2 Calcutta Club, 33s to 33s 3d; 
soft red, 32s to 33s. For arrival, East India wheats have sold 
actively from day to day, including white Delhi, December- 
January, at 34s ; No. 1 Bombay, November, at 35s : No. 2 Calcutta, 
on passage, 32s 3d to 32s 6d ; October-November, via Canal, 32: 43d 
to 323 6d ; November-December, 32s6d to 32s 91; soft red, October- 
November, Canal, 31s 9d ; November-December, 31s 104d ; and new 
crop, April-June, 34s 3d to 34s 6d ; Californian, on passage, 363, and 
Oregon, 36s 6d; Walla Walla, for shipment, 35s, sea damaged for 
sellers, and subsequently 35s off coast. At the close an advance 
upon these rates was required. The movements of supplies have, 
according to the usual weekly statistical returns, been upon & 
rather reduced scale, excepting of English wheat, which, owing to 
more favourable weather for thrashing out, has been delivered a 
little more freely, but the deliveries are still small, and very much 
under the average of previous years. The imports of wheat and 
flour into the kingdom last week were 84,600 quarters less than in 
the week preceding. The quantity on the way, viz. 1,700,000 qrs, 
is 180,000 qrs less than last week. American shipments to the 
United Kingdom were also reduced, standing «as 67,000 
quarters from the Eastern and 72,000 quarters from the 
Western seaboard, against 92,000 quarters fand ¢ 64,000 qrs 
respectively in the preceding week. The shipments of flour 

the United Kingdom on like comparison, were 117,000, 
against 194,000 bags. In the American visible supply there 
was an increase, but narrowed perceptibly from previous weekly 
returns. In other departments of the trade, the extension of busi- 
ness and the movement in prices have not been so marked, but 
all round there has been a better feeling, with more disposition to 
buy than recently, Barley opened rather flatly at the commence- 
ment of the week, but closed the turn dearer, on the spot, 

| to-day. The floating trade remains dull. The quantity on the 
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; and | way, 252,000 quarters, is 47,000 quarters less on the week. 


Beans are a very strong market, and 6d to Is dearer 
on all but Egyptian. Peas are in scanty supply, and show 
a rise of 6d to Is dearer. Canadian, 283 6d to 293 per 504 Ibs, ex 
ship. Maize also scarce and hardening up ie price, both on the 
spot and forward. The quantity on the way is reduced to 167,000 
quarters, against 265,000 quarters last year. Oats have not arrived 
so largely this week as recently, but stocks in London are large. 
The scanty supply of other dry feed, however, must sensibly 
increase the consumption of oats. The advices to-day note inter- 
ruption in the forwarding of supplies from Sweden, in consequence 
of heavy snowstorms, and to-day the market closed firmer. For 
s.und corn, 12s 9d to 13s are now the lowest quotations. 


The following table estimates the home consumption of wheat 
<n the harvest year 1886-7, contrasted with 1885-6, 1854-5, 
and 1383-4 :— 








Y 5 Ve } 
|} 1886-7. | 1885-6. | 1884-5. | 1833-4. 


























Imports. 
| ewts. | ewts. | cwts. | ewts. 
Wheat (12 weeks to Nov. 20)............, 12,542,400) 14,156,550, 13,171,107 16,083,875 
Flour a» sali: 1s ianeenaaaian 3,826,650, 2,973,250, 4,597,101, 3,418,008 














| 16,369,050! 17,129,800) 16,768,203) 19,501,883 











Add week ending Nov. 27—Wheat......|. 987,710; 754,500) 479,770! 981,050 
POU  .cesecsecesecsesseseseseeeverseaeeees}| 193,380} 231,970) 298,276, 331,39 
Total imports, 13 weeks ......... | 17,550,140, 13,116,270, 17,546,254) 20,814,472 

Less exports—Wheat ................0.....-1 129,610} = -120,900 180,000) 250,000 
BIDE © 5. cetsin ainberblen eNEAse es 00el 31,900} 26,000) 23,000) 50,000 
Net imports ......cccecccseceeseeee. | 17,388,630, 17,970,270 17,343,254 20,510,000 


Add to this the estimated sales of ; 
home-grown wheat .. ................../ 9,217,600 12,011,000 9,041,250) 14,000,000 





seeee| 26,606,236! 29,981,270) 26,384,504 34,510,000 


Thirteen weeks’ home supplieg ... 














Average price of English wheat, per’ s d 6°76: ) ke s d 
WORE consentiatsiiladieebnstinn ie Un 30 9 | #30 5 40 9 

ow ew CY cc acvcadeccanaalitieanlapoaleseis 7a; F3 762th. 64 
bushels. | bushels. | bushels. | bushels. 


‘* Visible supply ” in U S. centres .. ... 59,572,000! 55,700,000! 38,175,000) 32,200,000 
Do do = in ewts...) 31,913,000) 29,839,000! 20,450,000, 17,303,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Nov. 27, 1886, and for the corresponding week in each of the 
years from 1885 to 1882 :— 


Quantitizes Soup. AVERAGE PRicgEs. 


i i 























Wheat. ,; Barley. ; Oats. | Wheat. | Barley. { Oats. 

1886. qrs_ bsh qrs bshi qrs_ bsh) sd s d sa 
Nov. 27... 49,962 5 | 133011 0, 9404 3) 3111 | 27 7 | 16 7 
20...) 48,464 2| 139,774 5/ 9413 2/- 31 4 7 6/ Wil 

13 ...| 49,777 2) 130,902 5 8498 4; 310; 2 8 | 17 Oo 

6 ..| 49325 1| 1297585 1} 8325 6) 308 | 231] 1611 

Oct. 30 ..| 48,909 5| 116178 2} 9352 1| 393 |) 27| 77 
23...) 60,158 ‘ 109228 4) 9980 4) 299 | 27 4 | 16 11 
1885 ....... | 63,218 3| 153,978 0| 112792) 39 | 95! 7 
1884 66,085 0| 148,288 1/ 12733 2) 305 | 313 | 19 4 
$83 | 73400 5 | 164671 7| 13,773 3| 40 2 | 326) 19 5 
2" ""| 54665 7 | 100840 4] 7,372 1| 41 5 | 38 6 | 20 7 











The following account shows the Quantities of certain kinds of agricultural 
roduce imported into the United Kingdom in the week ended Nov. 27, 1888, and 
Y nding week of 1885 :-— 
n the corresponding —asilaigeliiaiees 
1886@, 1585. 















Animals living —Oxen, bulls, cows, and calves...... number 3,126 5,223 
Sheep and Lamb ,.,...ccccessereeeereereeserereeecee eee ie 13,753 11,144 
IRD oc. cnc cence veaceesuaheianseedteectnaccencenenantes ade. 45 54 

Dead meat— Bacon ............. .. ewts 54,o41 56,628 
Beef, salted and fresh . oe 4,339 18,059 
FING ee ccccveccdtneveccessinmpaameess — ee 13,6) 15,209 
Meat unenumerated, salted and fresh pa 530 693 

a Fa PFESETVE .......ccsereercerenrees a 8,870 10,401 
Mutton, fresh .2<... cevcccresseccrsccceeccosccssecsesenecseses a 9,459 4,521 
Pork, salted (not hams) ene ‘ ‘ hee ae 

y { including rabbits) ..........+cssereeecer ees 7 § 9, 

eee can one. Coe eusencoumags ae Shavadn cwts 24,905 20,425 

SeemeaMehia soecnadciisn. dobasEtiiasingtcthanchesss succkioevaslilines. qt tt 19,104 ! 

Piette a .o..nsataiasntnanciciaailiattaaseseinincnmenminena a 12.090 36,241 

; 5 sad ete lee edhe great hundred 137,155 1€3,464 

‘ack Se hee 15,420 

Feamahadies —OUNORD GU sac cocncecosusn x esenes sos coseseenseee bushels 80,013 96.7 

"Sv lonaneteaians)ienetaacma oe : cwts 35,442 33,354 
Unenume rated .......ccccccescsssecccsee ceneeesersnscnsanseneenenns £ one 4 i 

Cern, grain, meal, and flour—W heat .. cwts aaa oud rene 

, . oi ose < 
Sent: -ceonweatennenai 540,002 258086 
, eal * 64,284 75,195 
Senietth ... cisesareieitinmdninicanesnees, whet “s 43,314 43.431 
Maize ....... eh ca ncbane "13544... 425075 

Kin ndccabal deus tobbagumieyasstubedlisayens aes ‘ 
Wheat meal amd flour .......ccccccecceececcerereenenenes oe 193,382 251,967 


* Value of rabbits only, 10,1692. 
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THE IRON AND COAL TRADE. 


The pig iron market has been quiet and steady. In the North of 
England Sase has been little stirring, but prices close firm at 32s 6d 
for No. 3 for early delivery, and 6d to 1s more for delivery from 
January to June. Forge iron has been quiet at 3ls to 3ls 3d. At 
Newcastle business has also been quiet, but prices have been sup- 

rted. In Staffordshire the pig iron market is reported firm, but 
in Lancashire and East Worcestershire a slightly weaker tone pre- 
vails. There has been @ business t ted in hematite 
qualities of pig iron in the orth-West, most of this being for for- 
ward delivery. Some parcels have been sold at about 443 6d, 
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prompt; but most makers are firm in their quotations at 45s 6d i 
prompt deliveries of mixed Bessemer parcels. At Glasgow the | 
warrant market has been quiet, and prices to-day close steady at | 
42s 2d to 42s 24d, cash, and 42s 4d to 42s 44d, one month. 

The finished iron market has been fairly active. In the North of | 
England prices are about as follows :—Bars, 4/ 12s Gal ; ship plates, | 
4/ 103; boiler plates, 5/ 10s to 5/ 12s 6d; angles, 4! 5s to 4/ is 6d. | 
At Newcastle, there is not much alteration in the value of finished 
iron, although ship plates and angles are in stronger demand. In 
the Lancashire manufactured iron trade there is a moderate business 
doing, and prices are steady at about 5/ for bars, 5/ 5s to 
51 7s 6d for hoops, and about 6/ 10s for sheets. The finished iron 
trade of East Worcestershire is less active, but the finished iron 
trade of South Staffordshire has improved. Sheets are active. The 
quotations for ungalvanised sheets of 24-gauge are 6/ 10s, and 27- 
gauge 7/ 10s, but some firms are able to accept business at under 
those terms. Hoops are less strong at 6/ for superior qualities, and 
515s for common. There has been a revival in the demand for tin- 
plates in South Wales, and the market has become firmer. Inquiries | 
are chiefly for Siemens and Bessemer steels, and ordinary cokes. 
Quotations close stronger all round. 


The stcel market remains active and firm. Steel makers in the | 
North-West are busy in all branches except that for the manufac- 
ture of steel for shipbuilding purposes. Rail mills are busily 
employed on home and foreign orders, and a large number of con- 
tracts are offering. Activity at all the works in the district is 
guaranteed for some months to come, and the prospects for next 
year are of an encouraging character. There is also a very satis- 
factory tone in merchant s‘cel, plates, &c. There is a good demand 
for steel also in the North of England, and prices are as follows :— | 

| Rails, 4/; ship plates, 6/; angles, 5/ 10s. The North-Eastern | 
Railway Company, it is stated, have decided to try steel sleepers, | 
and have placed an order for them at the Eston Steelworks. At | 
Newcastle, steel plates sell readily at 6/, and angles at 5/ 15s. 


Iron reports as follows on the continental iron trade :—‘ The | 
Belgian iron market is active both for crude and finished iron, with 
the exception, perhaps, of heavy plates and girders. Prices of pig- 
iron are rising, the consumption of pig being now larger than pro- 
duction. Engineers, bridgebuilders, and manufacturers of railway 
rolling-stock are busier. ,Business in the French iron market 
remains restricted. There is no change in prices. The German | 
market is getting stronger, and there can now no longer be any | 
doubt that a steady improvement has set in. Quotations of pig 
iron are from 2 to 3 marks higher in Westphalia, whilst the lowest | 
quotation for bars is 90 marks, and fine plates have been raised 3 | 
marks perton. In Silesia bars are 2} marks per ton higher. The | 
negotiations for the revival of the international rail syndicate, to | 
which reference was made in our last issue, have so far assumed 
shape that a meeting is being arranged, either at London or 
Dusseldorf, on December 10th, to take the preliminary steps. It is 
believed by those interested that the efforts to re-estab'ish the con- 
vention will be successful.” 





At Newcastle, the coal trade has been less active, but from inland | 

| districts a good deal of activity is reported. On the London market 
the cold weather has recently produced increased firmness. On 
Wednesday, prices closed as follows :—Wallsend Hetton, 16s; 
Hetton Lyons, 14s; Lambton, 15s 6d ; Wear, 14s ; East Hartlepool, 


15s; South Hartlepool, 14s; Harton, 14s; Bebside West Hartley, | 





13s 9d; Lambe:t’s Tanfield, 1ls ; Percy West Hartley, 12s 9d. 





THE COTTON TRADE. 


LIVERPOOL—DeceEmusr 2. 

Cotton has been in moderate demand throughout the week, and 
with a quieter market, some concession in price has been submitted 
to. Sea Island continues in limited request, without change in 
prices. In American the business has been moderate. and quota- 
tions show a decline of Jgd per lb from those of last Thursday. In 
Brazilian the sales are limited, and prices are generally unchanged. 
Egyptian has been in fair demand, and prices are without altera- 
tion. Rough Peruvian is freely offered and only in limited request, 
and quotations are reduced 3d per lb. Smooth sorts and African 
are unchanged. East Indian has been in improved demand at 
steady prices. 


‘* Futures.”—The market throughout the week has been quiet, with 
slight fluctuations, and quotations are generally unchanged from 
last Thursday’s Circular rates. The closing values are—Delivery : 
American, any port, l.m.c., December, 5 3-64d ; December-J anuary 
5 2-64d ; January-February, 5 2-64d ; February-March, 5 2-644; 
March-April, 5 3-64d; April-May, 5 5-644; May-June, 5 7-64d ; 
June-July, 5 10-64d; July-August, 5 12-64d; August-September, 
5 15-64d per lb. The following transaction has taken place in East 
Indian—Shipment : m.g. Broach, fine, f.g.c. February-March, Suez, 
4 13-16d per lb, Liverpool terms. 

The sales of the week amount to 58,800 bales, of which 1,590 are 
on speculation, and 5,270 declared for export. The forwarded is 
23,330 bales, of which 16,140 are American, 2,770 Brazilian, 4,370 


Egyptian, and 50 bales East Indian, which make th taki 
trade 75,270 bales. onan 
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1585. | 1884. 
Descriptions.  _; 0 +h gs 2 | © : | ¥ | as ; 
iv = “a ‘2 & = 2 a is 3 
2/3/2823 \2 Hifi sisal gs 
ii wikia laieblil tied aa 
American. id ij d@jd@ ji d@ia|jdaditajada ajdjdaid 

Sea Island ... per Ib, 9}; 11 if 1d 15g 21 | 15 | 16, 18,16 17, 19 

Florida ditto.......... 8). 10 10h 1p 12 13) 13 | 14) 15 15h 16 17 

| ~*|@.0.'L.M| Mid G.M./M.P. @. 0.'L.M.'G.M.G.O./L.M/G.M 

Upland wo. 4} 4 4B 6h 6d) OOK) 648) 4 5S | Oe OB OR 

Mobile ..,....s0s0esesees| coe | coe | soe | ce | cee | oes wee {se | nee | cee | sont 

TEXAS ve.cccccrsvrorrere) 4h) 445 5 5h 5g 5H OG) OBR) OG, 5H OR Oy 

RI. ccccccnaniisens (4h; 4% Sts 54 5B Si, 5! 5 6% 5% 5a Ory 

Brazilian. Mid. M.F.| Fe. /G.F. Gd. Foe.! M.P.' Fr. | Gd. | MF! Fr. | Ga, 

Pernambuco, &....) ... | 5 , Si Bi) we | oes 0 td GE LGR 

Conran, 0. v.cscsesee| vee | 5 | Sh 4 GES . med 'ins {BT on 

Paraiba ....csscesseee) oor | vee | BR BB wee | ons wee | BAR) nee | wee | OER) ane 

Rio Grande ......... con | one | OB] mec | sco | ove {| coe | OB] one | coe | ony 

Bahia, Aracaju, & e06. | een ott ene 5ry 54 

Macele..........sccesee0| 5 bm Ste) ww | 5a) & { | 

Maranhaun ............ «. | Sis 5&) 5%! ... | Sys) 58 53) 64 

So s] ethene) ae 9 | oo ee 

tto Brown ......) 5 5} 52) 64 of) 73) 5$ SR) GF | 53) 6 7 

Ditto White ...... 43 | 5h Sh) 6H) 5) OF i; | 5} $4 | w. | @4 | OF 

| Smyrna, Greek, &c. ... | 48 43 | 48, 5 | 58 5, 5g) 58) j ste | ee 
Weat Indian, &c. EY al 

Fiji Sea Island ......| .. | --. | 310/311 (12 | 14 . | AL | 13 |... | 18h 15) 

Tahiti Sea Island...' ... | 7 73) 72! 3; 9 TE} Sk) Oh) UW) 11g 125 

West Indian .......... . san, Be eran Piceas Y ceae Ry nek Rie one EA | was 

EIA YGiOM ...corccccceccs| see | coo. | soe | ove seg ee wee | ee | ee | | se | ane 

Peruvian—Rough.. ... | .. | 68 &; 63, 7 nit on Be deeb ch tee: | ans 
Ditto Mod Rough ... | 53 6k 6%, 6f!... | 58 | 5) Of! .. | 6 8B 
Ditto Smooth ...! ... | 5:3 58, 5% 5%) 53 ( 5 | SE)... (| 6% 6§ 
Ditto Sea Island, 63 74 7%) 8 9h \ 9 S$) Of IL | 11 | 11613} 

AlPICAD errccserscrsee| oor | vee | MS 48 43) 53 | 43) 5 jw. | 43 | 53 

East Indian. 

Surat— Hingungh’t) .. | .. | |) 49 4 4B we | we 5 soe | SB 
Ginned Dharwar, ... | .. | 3} 4 4h}... |) | Ob f 48] ;@ | 43 
M.Gin’d Broach .. | .. + 4g 48 #48 we | eee | BJ ae |e | OM 
Dhollerah ......... 3A) 33 SH SH 45) 4th) 383) 4a | 4 3RL 4 1 4 
Oomrawuttee .../ S7'5° 3} 39) 33° 44 43 4 ) 44) 44/5204 | 48 
Veravul, &c. ..,...| 3 8h 3h. Bk 4s 33) 44 | 4%) 33.) 3B 4 
Comptah............,3 | 8) 8) 3%) 4% 3B) 4 | 48} 38) 3% 44 
BUNS ...csrccrccrcee| coe | coe | SHi Sh) Sie sve] 1 SH Awl w | 8H | ae 

Bengal ........c0.00-.-0| ooo | 28 SA) Sh SH agi! ... | SE} 4m! | Sib 4x8 

Madras—Tinnevlly' .. | .. | 4a 44) 48 ow oe | 4, 58) | 42 | 5} 

Western: ... | «. | 34 i Sei 4g) oe | 44 ( 44] 13H 4 








Importz, EXPORTS, CONSUMPTION, &¢. 








1886. 1885. 

bales. bales 
Imporie from Jan. 1to Dec. 2 .. Pet 2,607,052 
Exports from Jan. 1 to Dec. 2 . 215,245 269,109 





SO, NE psec seve 508,530 se ssseas vo 482,960 
Consumption from Jan. 1 to Dec. 2 ........ 2,961,900 seccooserene 2,014,580 


These figures show : 


Anincrease of imports compared with the same date last year of...... balee 521,540 
én increase of quantity taken for consumption Of ..........cccccceeeeree oe eevee 447,110 
4 decrease of actual exports of  ..........000. 53,360 


Sn LeGUURRN REINER ti tivecltleimpenssinsin acinecenen eoiepssnsiecesnvenn 0 THSTO 

In speculation there is an increase of 91,580 bales. The imports 
this week have amounted to 110,322 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 239,000 bales, against 203,000 bales at the corre- 
sponding period last year. 


LONDON.—DecemsBer 2. 


Anaexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 


The general tone of the market has been dull. The sales reported 
are about previous values, with the exception of Bengal to arrive, 
which is fully #¥,d lower. American futures, after small fluctuations, 
close about the same as last week. 





























| , | emaeeet 
Fr. | Good Fair 
Descriptions. Ord. | Mid. | to Good | S004 # | game time 
to Mid fran Fair Fine. | 1885. 1884. 
rh (per hb rb | eb | r tper b 

ra , d Yara ta 

Surat—Hingunghaut ............| 0. ses jus 43) 4% 48 48) 5 
Sawginned Dharwar .........| 0s | a S| er | ee 
snahine dened Broach...... | see one ~ 43) 48 $4 42 | 63 
Dbollerab vcvsveseseeneee| os we | Sb) 8% SH) 4b at) 4b) Ate 
as sheeeeacnpstiainnant. jab | 3h) 38 33) 44 48 45 { 48 
Mangarole ...... | 3$; 3h 3h) 4m. | 48 | 43 
Comptah............s0000 35] 3 Shi 4& . | 4] 4b 
Madras-Tinnevelly ,......... oe | 4h sa 4% 4 40 | Ors 
Western svamnegesrnocnreteanaaease | ae 3h) 8 3i) 4s. 4h | 4 
MUIR deecunnenipeivstncetcis | “a | 8% SH é | ae | 
GORI ic csdisesccinssiiniacetet soe i. ee 43 
gcoimbatore, Salem, dte......| .. | ot FO és 4% at ~ . 

eb: nipiemaimenadbid uh > 

Bengal .. = ~ | 3 a | 3 3 ‘i a 
err aS = | op tbl ee | oe | 6 

i ne ¢ ‘ ne oa 6 . si 

woe oe | 461 42 Ob} 8h OE) 6g | 5B 

mctae «6 | 8 110 12} a8) Mh Lf 17 
SE PR ARREE ‘i 5 | 7% 8h| 9 I | sp il 





The sales for forward delivery are about 6,000 bales :—To 
arrive : ne pari at 49d for fully good fair, December-January, 
Suez ; a -May, Suez, c.f. and i. terms ; Bengal, at 3}d to 
3 for » Sed to 3}9d for fully good, 3gd to 3}4d for fine, 
Ss ae Men = c.f. cal i. terms. For delivery : 
» any wert -m.c., the following are the latest quotations :— 
December, 5,4,d ; December--January, 5d; iene - February, 
53d; February - March, ; March-April, 5,4; April-May, 
5Ad; May-June, 57,4 ; June-July, 5$2d. 








Dee. 4, 1886.] 


Imports and DELivertiss from January 1, with Sroox on hand. 


Surat Bengal | 


TFinne- j Oth 
and | Madras. » er | 
Scinde. & Ran-| Kinds, | Total 


velley. | 
|_ goon. 


ee | _ 


bales. | bales. | bales. | bales. | bales. | bales. 


Bio ee | 


1886 100,246 | 46,515 | 16,786 | 81346 | 1,185 | 216¢73 


Imported to Dec. 2 {888 75,481 | 16,244 | 31,613 | 67,558 | 2,636 183,632 


Be _ (1884! 89,853 | 70,102 | 47,335 | 201,937 | 3,580 | 812,597 


44,400 
$2,613 
73,414 


99,289 
7,243 


24,009 | 76,508 
40,684 | 60,747 | 
46,699 107,898 | 
3,577 5,782 
9,612 j $73 { 


5 oh ( 1883) 
Delivered to Nov. 30... ’ 1885) 


: 1,647 248,853 
1884 91,448 


1,821 213,108 
2,593 3 22,05 
476 17,544 
1,137 | 17,480 
1,244 | 44,030 


1,627 ; 6,082 | 
670 |} 5,088 | 
2,483 | 21,470 | 15,333 | 


- 1886) 
Stock, Dec. 2 ver} 1885 


E. I. Corron known to be ArLoat to Evropg by Latest Mail Date 


Foreign | Total Total 


Coast 
r 
Orders. Ports. | 1886. | 1885, 


| Li 
ver- 
London. pool. 


bales, 


From— 
Bombay .....eceeceees “a 
Kurrachee sui din ; * Peer 600 ie 
Madras and Coconad : 2,500! 3,835 | 11832 
Ceylon and Tuticorin 3,300 | 3,300 3,625 
Calcutta eeeeee coe seecesceeses tosses 355 | 1,022 1,328 


bales. 
3,076 5,261 | 800 


bales. | bales, 


RANGOON ......ceceseeeesereeserscenens 
MIND cocrc.scccsescoccsecesestocsecs 


9,231; 14218; .., 
14342}... | 17,636 


MANCHESTER, Decemner 2. 


A quieter tone has prevailed in our market during the past week, 
There is, however, no sign of depression, and, with few exce ptions 
prices were steadily maintained. In cotton, American descriptions 
have been reduced yd per lb. For export yarns the inquiry has 
been small in all directions. Prices have not quotably altered, 
although the tendency was rather in favour of buyers. In yarns 
for home consumption manufacturers have not done much. Recent 
purchases have amply supplied their wants‘ and the weaker aspect 
of cotton has also induced them to act with caution. Fine spinnings 
remain firm, but the demand was distinctly less active. In cloth 
the tone continues fairly steady. There is still business doing in 
the better grades of India and China shirtings, but in the commoner 
sorts we do not hear of many inquiries. Dhooties, mulls and 
jacconetts neglected, The better qualities of printing and other 
tinishing goods have been sold to a moderate extent, but the lower 
makes are quite out of favour. Heavy goods generally were steady 
in price, though the sales of all descriptions have again been small. 


(I.) ComPARATIVE STATEMENT of the Corron Traps. 


| | 
Price Previous Weeks in 18#6 
Dec. | a : 
oo Price, Price, Price) Price,' Price 
e | Nov. | Nov.| N Nov. | Oct. 
| u.| 4 | 2 
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perlb' 0 54 

oo} © 5 
MCO 1Ai1F ccceccerscrees) O 5 


aod 
oa . 


Raw Cotton—Upland middlin 
= Ditto, good middling . 


coe 


rN OF oN 
op a 


_ Perna 
- Ditto, gocd fair............+ 
Yarns—No.40 Mule-twist fair,2nd quality.. 
— No.30 Water-twist, ditto 1 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs. 
27-in, 72 reed, ditto 5 Ibs 2ozs...' 
89-in, 60 reed, Gold End Shirtings, 37} 
yarda, 8 Ibs 4 O238..,......cersescceeeeees 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs......, 8 7: 
89-in 44 reed, Red End Long Cloth, 36) | | 
FORO IDO gon siicnssoritnitincunelincwameeg &..0.1 6 0 ' § 105 


etn 

€ _ “ 

Lassies 
ooo cn 


so fe cCooocooooes 
aon 


0 Parse 


N@ *2 Ooo 
oe 


aS x ow 
= 


2° 


mPmROoOSCCOOSe 
~ 
> 
= 
oo 
= 
_ 
oo 
- 
- 


Ce 
— 

“Io *® ROCCO OOSe 
» 

wns 
kee 


am ~T 
cont 
cost 


« 


6 
; 
8 6/8 6/8 6 


~Jj 
w 
a 


(IL) Comparison with Previous YEARS. 


Price, | Corresponding Week in 


‘Dec, 2,' - ; 
| 1886. | 1885. . 1888. 1882. | 1881. 


o Qr~Ia oeoocoecoes 
oo 


oO 
tee 


on 
Og od a 
or o-ls7 ewoCooccoo®e 


rains 
oe 


Raw Cotton—Upland, middling....per Ib 
~ Ditto, good oideiing . 


Lacan 
aos 


oe O41 orocococoos 
Qu 
Lares 


4 
anoo 


ae, & 
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~ Pernambuco fair ............/ 
_ Ditto, good fair..........0000| 
Yarns—No. 49 Mule-twist,fair,2nd quality) 
— _ No. 30 Water-twist,' ditto | 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs! 
27-in, 72 reed ditto, 5 Ibs 2 ozs! 
89-in, 60 reed, Gold End Shirtings, 874| 
Yards, 8 Ibs 4 O28 .......ccecccessersreserees| O 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs .... 7 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 oza ...| 8 
80-in, 44 reed, Red End Long Cloth, 36, A 
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THE WOOL TRADE. J 


| 
The sales of colonial wool having opened flatly, this has had a | 


THE ECONOMIST. 


| | 
10} 5 103 5 104 | 
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posing the auction comprised the following quantities, and included 
about 2,000 bales of the new Australian clip :— 


Bales. 


New South Wales 2,181 


Queensland Digcdvennbtddnd itcuscesavnccadees = 341 
Victorian 2,579 


South Australian 1,369 


=" 6 


Tasmanian 27 
New Zealand 919 
Cape and Natal 2,612 
Spanish a 
Colonial and Indian Exhibition 


Bags. 
1,545 


93 3? ” 


1,545 


Messrs Charles Balme and Co. report :—“The biddings evinced 
fair animation, but fell short of the values current at the close of 
the preceding series as far as the shorter and more faulty descrip- 
tions of merinos (including Capes and Natals) are concerned, by 
about 7 to 10 per cent., good combing merinos ruling, as compared 
with the same period, at from 4d reduction to par. For some time 
past the quotations for tops have ruled proportionately lower than 
those for wool, and the cheaper tendency of the market is directly 
traceable to the inability to secure and maintain rates for semi- 
manufactured and manufactured goods in harmony with the 
recently enhanced cost of the raw material. For cross-bred 
descriptions, both of the finer and coarser grades, September rates 
were in average sustained.” 


Messrs Jacomb, Son, and Co. report :—‘ Theattendance here isthe 
largest ever seen at this season, from all quarters, Competition at 
present has been slack and hesitating. As far as can be judged from 
the earliest sale of a very indifferent assortment, prices rule, for the 
better combing merinos, on a par with the lowest of our September 
currency ; short and faulty descriptions, and Cape and Natal wools, 
average 5 to 10 per cent. below the same. The very little cross 
bred offered sold with rather a better tendency.” 


Messrs G ldsbrough and Co., in their circular dated Melbourne, 
October 20, state :—‘ The condition of this year’s clip, so far as we 
have seen, is decidedly better than the last, for not only is it 
deeper grown and less yolky, but the quality has improved, the 
fibre of many of the leading brands being much finer than usual. 
There is, however, more or Teed burr ; still the fleeces appear to be 
carefully skirted, and the ‘get up,’ on the whole, is fully equal to 
past years.” 


Messrs Sewarl and Melly report as follows on the Liverpool 
market :—** Thesixth and last series of public sales of East India 
wool for the year commenced on the 23rd and closed on the 26th 
ult. The total quantity offered reached 19,651 bales, of which 
16,720 bales were sold and 2,931 bales withdrawn. The attendance 
was only moderate, and competition, dragging at first, became more 
active afterwards, though it was never very animated. Prices, with 
few exceptions, averaged 5 to 73 per cent. below September rates, 
most marked in best wools, which continued to weaken until the 
close, while low and middle yellows became firmer. The large 
increase in the importations of East Indi wool (something like 
25 per cent. on previous years) has caused the quantity this 
series tobe much greater than was expected. This, combined 
with a limited export demand and the free buying of the home trade 
in September, accounts [for adeclinein this class, while other wools 
remain pretty firm. 


“ Publicsales of miscellaneous coarse wools were held here yesterday. 
There was a good attendance of buyers, and a fair demand for 
Egyptian and Uporto wools, the former ruled steady, except for the 
best whites which were rather easier and many withdrawn, while 
the latter generally realised previous rates. Kassapbatchia showed 
no change, but the assortment was poor. Offers of 7jd to 83d perib 
were made for Southern and Northern Iceland. A quantity of 
English skin wool was also brought forward, but the bids made 
were below owners’ ideas. The chief feature in alpaca has been a 
move in Arequipa fleece, which has been inactive since the 
important rise in September, [here is, however, not much life in 
the article, and it is probably the lower prices that have negotiated 


business. ” 


Our Bradford correspondent writes ( 
Tuesday opened very quiet, and a little below the closing. rates of 
last sales. The result has been a little disappointing to this 
market, and Thursday proved a quiet day with us. Holders, how- 
ever,are extremely firm,and English wool has not yielded afraction 
Botany tops are, perhaps, slightly in favour of buyers; but, on the 
whole, confidence is we maintained, the consumption being large, 
with a limited supply. Strong wools, and especially wethers, 
are particularly firm, and strong skin wools are freely 
taken off the market as produced. Spinning machinery 
continues pretty well employed, but new orders from abroad 
are restricted. In the face of a firm wool market, -how- 
ever, spinners’ quotations are thoroughly well maintained. Mohair 
arns are weak and neglected, although the raw material s fairly 

In the piece trade, buying is checked by the higher rates 
anufacturers are necessarily asking since the last contracts 


:— The London sales on 


steady. 
“oh , 

a ected The advent of cold weather, however, will do some- 

thing to clear merchants’ shelves of stock, and considering the time 


Fg ae: ene Oe Mer. <a Re RRMA ANA OATS NE CELLO LE TLE LE LOL IIS ABS: ENG, | ARIE OLE FA. oC ec RUE | OER El RR 8 0 el RR RR a RON es SRR te coe NNR Se mae eee 


ot at ai hg ie ain ohne here ceases 


av crag ein ny dest staan, 


ower, but business is slow. 


The fifth and last series of public colonial wool sales for the | rather restricted, and worsted coatings for America are still a good 


he London sales recover during their 
rurrent year o i i 1] attendance of | deal out of favour. Should the ] I 
buyers, ‘both Rae oa eae erhe aie neatelanen com- | course, our market is pretty certain to remain strong. 


rather d ing i : ' t t- | ; : ; 
ably | sacs ein sn so hart aaah | of year, the prospects are pretty hopeful. The foreign trade is 
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‘classes are now decidedly higher. 


purchasing stock, buying their requirements for immediate use. 


have been fair for the season of the year, as customers are not now 
The supplies of fresh goods are small, but are about sufficient for 


‘the wants of the trade. 
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THE SILK TRADE. 

































There has been a continuation of the improvement in silk, and all 








LEATHER TRADE. 





The transactions in leather during the week, although not large, 


Prices continue firm. 





JUTE, HEMP, AND FLAX TRADES, 


The jute market is quiet, but with a steady demand for distant ship- 
ments, and the position in Calcutta remains strong. Sailing for the 
month, advised by telegram, is 45,000 tons. Sales here amount to 
about 6,000 bales, including R B double triangle 2, October- 
November, at 11/ 15s; red JJ, November-December, Cape, Dundee, 
atll/5s. Jute fabrics and yarns are in steady demand, 

Messrs Geo. Armitstead and Co., Dundee, November 30, report : 
—‘‘ The flax market remains quiet in tone, and the business passing 
in spot goods is circumscribed, being confined to small parcels for 
the supply of immediate wants. Small shipments of fresh flax con- 
tinue to arrive from Riga, Pernau, and Petersburg, and the quality, 
although showing considerable variety, is superior to last year’s 
crop. The cleaning is, however, in many cases very deficient.” 

From Russia the advices are not of special interest during the 
week. Contract business is limited, as, owing to the bad state of the 
roads. The weather has become wintry, and sledge roads may soon 
be established. Shipments for the season from Archangel are :— 


1886. 1885. 1884, 1883. 
idibinss nani 150,992 ... 288,203 ... 254,619 ... 399,000 
101,730 ... 184,356 ... 213,892 ... 230,000 


Manila hemp firmer, and prices hardening, and several sales made, 
ncluding fair to arrive at 28/ 10s to 29/. Receipts at Manila last 
week 8,000 bales. Latest quotation equal to 27/ 10s per ton, f.o.b., 
showing a considerable advance. 


Flax—poods . 
Tow and cod.—poods..... 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or THis Day’s MARKET SEB “ POsTSCRIPT.” 
Mincinae Lang, FRrpay. 


Sucar.—Beet has sold at a slight recovery under the influence of 
speculation, and since showed weakness. Refiners’ produce con- 
tinues depressed by the nage ——- of foreign goods on which 
heavy bounties are allowed, and cane sugar, of course, remains 
without improvement. A Java cargo of the new crop sold for 
distant shipment rather under last week’s price. For cargoes off 
the coast some reduction would have to be made in order to effect 
sales, At the public sales the supply of crystallised Demerara is 
large, and prices again favour the buyers, ranging from 14s to 16s 6d. 
Syrups have sold at 10s to lls 6d; low crystallised Barbadoes, 
13s 6d; and privately, brown Jamaica at 103 6d to 11s per cwt. 
Low brown descriptions are inactive. 


MPORTS and DgLIVERIEs of SueaRin London to November 27, with Stocks in hard. 


1886. 1885. 1884. q 

Imp DE sncseaviaaniincmena tons 288,000 ... 296,700 ... 329,200 ... ah 500 
Delivered......s..sssccccsvsenses 301,509 ... 304,900 ... 331,200 <. 262,40 
oc EE MEE EE. 75,200 ... 81,700 ... 83,860 .. 81,890 
nee TIT, ssscseecese tons 196,500 .., 248,500 ... 244,000 ... 210,000 
Madras Jaggery ...percwt 98/0 «» 11/311/6 ... 7/6 8/6 ... 12/0 13/8 
Good brown West India .. 10/611/0 .. 13/6 14/... 10/6 11/0 ... 18/0 18/6 
Crystallised Demerara..... 14/0 16/6 ... 16/6 21/6 ... 14/0 20/0 ... 27/0 29/0 
Beet, 88 per cent , f.0.b. ... 10/9 10/103... 15/13 ... 10/8... 18/44 18/6 
Fine French loaves,f.o.b -. 14/9 15/6 ... 19/3 19/6 ... 17/6 18/0 ,,, 24/6 25/0. 
Java afloat Nos. 15 to 16... 13/313/4}... 17/0 17/6 ... 15/0 15/6... 23/0 233 


Jaggery.—100 tons cane have sold at 8s. 


Egyptian.—963 bags crystallised, by aucti 
wards, at 13s 6d to Tas, r » by auction, sold at, and after- 


Cargoes.—One of new Java, distant shipment, at 13s 44d. 


_ Refined.—No change in the prices of dry goods, but th i 
inactive, and Le Baudy’s French loaves have sold at 14s tee 
For Russian crystals 13s to 13s 3d ey ws: and American granu- 
mai eae — . . the spot. : ieces dull. Lyle’s yellow 
stallised reduce 8 per cwt. th i 
pate: pe n the Clyde quotations are 
Beet.—Speculative contracts of some extent have been made, but 


the market is now easier. German, Dec-J 
per cwt, f.o.b. an., 10s 9d to 10s 104d 


Roum.—Business is restricted to 145 puncheons Berbi 
per proof gallon, and the market is nel, ns 
Cocoa.—The small quantity offered b i 
eeeeeiien, and the market is Siation, evoke te nian 
ndia y found buyers: Grenada, middling to good. 6 
71s ; Demerara, 62s to 67s. 32 bags Ceylon chiefly Tendennnane 


—— —__ EEE 


THE ECCNOMIST. 


bags African part sold at 70s for better quality than usual. 107 bags 
Guayaquil were bought in at 66s. 
108 bags Samana part sold at 64s per cwt. 


the tone is strong. 
734f for good average Santos, Dec. 
are moderate. 
complete. ; 
generally obtained. 


good middling, 84s ; fine, including 


part sold at ags | descr 
tions part sold: Costa Rica, 65s to 66s ; low middling to middling, 
70s to 76s ; washed Rio, low palish and grey, 54s 6d to 64s ; middling 


57s 6d to 58s 6d, c. and f. terms, and a ~~ of 4,000 bags Rio, 


sailer, at 57s 9d, c. and f. 60 tons picked Bally, to arrive, at 59s. 
Imports and De.iveries of Corrs to November 27, with Stocks on hand. 
1886. 1885. 1884. 1888. 

Imported ........0--s000-. tone 36,540 ... 35,862 ... 40,550 ... 50,610 
Delivered for home consumpn. 11,729 ... 12,060 ... 12,220 ... 12,500 

a ae RR 24,510 ... 24,530 ... 32,870 ... 31,480 


Tuesday 181 bags West | 





— 


| Dec. 4, 1886. 





258 bags Surinam at 7]s to 77s, 


Correr.—The upward course of the market has continued, and 
Havre, after advancing, receded yesterday to 
Receipts at Brazil ports 
The European statistics for November are not yet 
At auction, firm to rather higher rates have been 

48 casks 8 barrels 1 bag Ceylon found 
low middling to middling colory, 73s to 81s; 
bold, 91s to 97s. 340 packages 
Mocha found buyers as follows : long berry, mixed, 83s to 84s 6d; 
ood, 91s 6d to 92s ; short berry, 85s to 85s 6d. 91 cases 180 bags 
cast India included a small parcel of Coorg at 7338. 347 bags Java 
77s6d to 78s for colory. 5,145 bags foreign descrip- 


buyers as follows: 


to good, 65s to 72s; Rio, quay terms, 58s 6d to 60s; low mixed 
blacks, 43s to 43s 6d ; New Grenada, 78s to 83s. A good business 
done during the week, including middling to good average Santos at 
per 


rr te eee 9,380 ... 10,480 ... 14,070 ... 20,360 
Mid. Plantation Ceylon per cwt 76/0 81/0 ... 63/0 67/0 ... 64/0 69/0... 76/ 80/ 


Delivered last week 918 tons, against 666 tons and 1,110 tons in the two previous 
years. 


LK 


Tea.—Prices have not undergone any further change at the public 
sales of China, the supply amounting to only 21,226 packages. 
There has been some Clee done in fine grades of black-leaf 
congou, by private contract, for exportation. 979 packages Ceylon 
met with strong competition at firm rates. The tone of the Indian 
market is more steady, without improvement in prices. Demand 
generally has increased, and the deliveries in November were very 
heavy —7,158,000 lbs, making the excess in six months rather over 
6} million pounds. The supply by auction has ataounted to 15,943 
packages for the week. Total deliveries in London last month 
20,001,905 lbs, against 18,383,416 lbs in November last year. 
Stock 95,150,353 lbs, against 91,983,486 lbs. 


Rice. — Cargoes off the coast are unsaleable on former terms, and 
the market isdull. New rice does not offer on lower terms. 15,000 
bags rough broken rice sold on the spot at 5s per cwt. 


Saco is getting dearer, and 1,216 bags found buyers: simall, 10s 
to 10s 6d ; good to fine, lls to 12s 6d; medium, 12s; dull, 103 6d 
Per cwt. Business done privately, 


Tartoca firmer. 1,402 bags Singapore flake were bought in» 
excepting the damaged, also the sound part of 38] bags Penang. 
364 bags pearl part sold at 17s to 17s 6d per cwt for medium. 


Pxrper.—Transactions are small. 1,338 bags Penang by auction 
were taken in. A few lots realised 6;%d for common dusty. 50 
bags Tellicherry black were bought in at 84d per lb. 


Wuite Perrer.—301 bags Singapore by auction were bought in 
above the value, also 209 bags Penang. Sales privately are limited, 
including the former at 1s Od per lb. 


NuTMEGs.—Of 44 cases 10 boxes Penang in the public sales, 25 
cases found buyers at last week’s rates; 112’s and 110’s, 1s 104d ; 
91’s, 23 1d per lb. 


CLoves.—A further advance has been paid for Zanzibar by private 
contract, viz, 114d to Ll gd for fair. Of 106 bales by auction a few 
sold at 114d to 1s 03d for good to fine, new crop. 62 bags Amboyna 
were taken in at 11§d to 11#d. 20 cases good fair Penang realised 
1s 1d per Ib, being also higher. 


CINNAMON.—The quarterly sales on the 29th ultimo contained 
4,003 bales Ceylon, and began flatly, with very little dis- 
position to buy fine qualities, even at some decline. Subsequently 
there was a better demand for common to medium sorts, these 
closing at August prices to 3d per lb above. Most of the fine was 
withdrawn. Unworked found buyers at 7d to 74d for thirds and 
seconds ; one lot 63d. About 2,500 bales sold, Ceylon, first sort, 
74d to 1s 6d; second, 7d to Is 2d ; third, 64d to 10d; fourth, 6d to 
Bd. 1,155 bags chips sold from 2)d to 2d ; quillings, 444 to 64d 
per lb, 


Cassia LiGNEA dull. 1,718 boxes were withdrawn at 27s to 28s. 
100 boxes broken, part sold, at 21s per ewt. 


GINGER.—Most kinds are inactive. Of 165 cases 512 bags 
Cochin, by auction, a few lots only sold on last week’s terms: bold 
cut, 81s; washed, 44s to 44s 6d. 265 barreis Jamaica were 
chiefly bought in. 


PIMENTO.—3,139 bags, by auction, about half found buyers at 


red decline : low to good, 2d to 2éd per lb. The supply exceeds 
the demand. 


Fruit.—At the public sales yesterday there was a further heavy 
decline upon Muscatel raisins. The lower qualities of Valencia 
were cheaper. Selected full up to last week’s rates. Figs sell 
steadily, at recent low quotations. A moderate business passing in 
currants, at 26s to 29s, and fine Vostizza sold at 36s to 37s. Some 
parcels, without reserve, sold at 23s to 30s per cwt. 


SHELLAc.—At auction, on Tuesday, 583 chests, one-third part 
found buyers, button sorts showing 2s to 3s decline. About 200 
chests second orange sold to arrive, TN, distant, at 52s, and the 
market is flat, notwithstanding the decreased shipments from Cal- 

















Dec. 4, 1886. | 








cutta, the large deliveries here during November, 


: and the reduced | 
| stock. The latter is, however, still heavy. ducec 


Iuports and DBLIVERIES Of SHELLAC = ae Months, with the Stock, 30th Nov- 


S86. 1885. 1894, 1883. 
Tmported ......seeceee Chests 46,770 ... 49,520 ... 50,888 ... 44,181 
Seteesiniicghisinsaeaean » 45,111 ... 37,863 ... 42,937 |. 37913 
te aR NET NE BES 59,600 ... 58,365 ... 44,953 ... 40,585 


Price fair, 2nd orange, per cwt. 50/ 55/ ... 57/ 65/ ... 6'/ 68/ ... 84/90 
Landings last month, 2,140 chests ; deliveries, 3,283 chests. om 


Ixp1Go.— The market is dull, and the business small. T elegrams 
from Caicutta report the public sales to be going without material 
change. } 

OrnerR DrYSALTERY.—A few sales have been made in gambier at | 
last week’s rates, including 50 tons, on the spot, at 203 4hd, and 
some, to arrive, at 203 6d. 200 cases China galls have sold at 60s, 
and an advance now demanded. Large sales reported in cutch at | 
higher rates, from 27s 6d to 30s. 1,200 boxes, by auction, included 
RS, new slabs, at 27s; star B, 30s 6d. 6,188 bags myrabolanes 
were bought in. 1,023 bags turmeric part sold at 10s to 11s, for | 
Madras and Malabar kinds. 


CuEmiIcaLs.—The markets are withovt animation. Citric acid 
has declined in price, but now firmer. Business done in chlorate 
potash for delivery next year at 6d. Iodine is lower. Cream tartar 
and tartaric acid slow at previous quotations. Soda crystals again 
easier, Bi-carb steady. No change to report in quinine or other 
articles. Bleaching powder firm. Sulphate ammonia, 10/ 12s 6d 
in London. 

INDIA-RUBBER.—Fine quoted 3s 1d, and for delivery 1d to 14d less 
per lb. 

Hipes.—East Indian continues dull, with an easier tendency 
Buffalo have sold slowly at previous rates to jd under, 


Merats.—The chief feature of interest during the week has been | 
an advance of fully 1/ 10s upon imported tin, most of which since | 
lost. This morning, Straits quoted 100/ 15s to 101/, cash. The | 
London stock is low, viz., 4,523 tons, also the visible supply here | 
and in Holland, 9,164 tons. A good business in Chili copper, but | 
latterly at weaker prices : g.o.b., 39/ 5s to 39/ 7s 6d, cash. Charters 
last fourteen days of November 900 tons. Visible supply for France | 
and England, 62,780 tons, against 56,284 tons, and 45,118 tons at | 
same date in the two previous years. Shipments of pig iron from 
Glasgow keep light, causing further accumulation of the stock to 
839,680 tons by latest return. Prices have varied slightly, closing 
42s 2d per ton cash yesterday afternoon. Market steady. No 
alteration has transpired in other metals. Of 140 tons London-rolled 
zinc by auction, 60 tons sold at 16/ 5s per ton. 


LINSEED.— Prices favour the buyers, and the business has been 
of moderate extent. The tone now steady. Calcutta, 403 9d; 
November-December, 4ls to 4ls 3d. Bombay, to arrive, 41s 9d. 
With large imports into Hull, prices of Calcutta are rather easier | 
than in the London market. New crop, spring shipment, 40s to 
40s 3d. A steamer cargo Azov sold at 41s for the United Kingdom. 
Old LA terms. 


O1rs.—The market for linseed oil is unsettled, and easier. Present | 
quotations: on the spot and month, 20/ 2s 6d to 20/ 5s ; January to 
April, 20/ 5s; Hull, on the spot, 19/ 5s to 19/ 10s. English brown 
rape firmer, and in limited supply. Cocoa-nut rather slow at | 
the recent advance. Palm quiet, and a little easier to buy. Olive | 
is maintained at 35/ per tun for Mogadore. 


Perroteum Or: has further advanced, and the market firm. 
Stock 103,150 barrels, against 152,415 barrels last year at same date. | 
This morning, prices are, on the spot, 7d to 74d ; forward deliveries, | 
6d to 64d. Russian quoted about 64d to 6jd, on the spot. 

Spirits TuRPENTINE, after declining to 26s 6d, is now better. On | 
the spot, 26s 9d to 27s; next three months, 27s to 27s 3d per cwt. 
Stock comparatively small. 

Tosacco.—Without any especial animation in the market, there | 
has been a fair amount of business done in American growths, for | 
which prices are more in favour of buyers. Substitutes continue | 
in fair demand. 

Messrs Grant, Chambers, and Co. report as follows :—‘‘ Without 
much apparent activity, there has been a goed amount of busi- 
ness done in American tobacco during the past month. The exact 
extent of the sales cannot be estimated, as the particulars of most of 
the transactions have not been made public. Holders of the lower 
grades show more inclination to meet the views of buyers, but for | 
the better classes, especially of «ld imports, prices are moderately | 
steady. From North Guclion, under date of the 6th ultimo, we | 
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hear that— The quantity to be offered in the various markets this 
selling season 1s not as large as last season by at least one-fifth, but 
reports from all quarters indicate that the enhanced value of the 


crop, on account of more colour and better texture, will compensate ~ 


in a great measure for the deficiency in quantity, and that the crop 
of 1886 will sell for as much in dollars and cents as the last crop.’ 
Substitutes have sold to a moderate extent, especially such gaat 
as are in favour with the home trade. Segar tobacco has also been 
in fair demand.” 

_ Hors.—Consumers are taking limited supplies after recent opera- 
tions, and the market shows the quietude usual at this season. 


; : POSTSCRIPT. Fripay Evexrne, 

Sucar.—Crystallised Demerara is again easier at the public sales. 
The total quantity of West India sold during the week has been 294 
casks 6,000 bags. 1,966 bags Queensland, by auction, bought in: 
grainy, 14s to 15s; soft yellow, 12s 6d to 13s 6d per cwt. 

CorrrE.—The public sales went flatly. Of 4,628 bags foreign a 
great deal was bought in. Some washed Santos sold at 61s 6d to 
66s 6d, and New Grenada at 68s to 783 6d ; pale Mexican, 64s 6d to 
66s 6d. 85 cases 100 bags East India, and 105 half-bales Mocha were 
chiefly bought in above the value. 164 bags Java part sold at 80s 
to 89s 6d for colory. 40 casks Ceylon part sold on previous terms. 

MeTALs.—Second ’Change, Tin, Straits, 101/ 5s to 101/ 7s 6d, 
cash. Copper, Chili, g.o.b., cash, 39/ 5s to 391 7s 6d. Scotch pig 
iron, 42s 2d, cash. 

TaLtow.—The market has been inactive during the week. Home- 
melted unchanged. Petersburg, 31s 9d. 1,100 casks Australian, by 


auction, half sold at 3d to 6d decline, 
From Messrs CoLcHEsTer and Wcotner’s CIRCULAR. 
1886. 1885. 1384. 1883. 
Stock crecanctecnsateeiedaeeliane - 10545 ... 16,788 ... 2AfOS ... 1°,816 
Arrived sinee June Ist ......... 57,351 ... 55,770 ... 66,260 ... 64,698 
De et0G iss... .cicccckissctecdineces C6870 ... 52,446 ... 51,664 62,789 
Price P.Y.C., November 30 ... 31/9 35/0 42/0 51/6 
Australian, mutton............... 31/0 26/6 35/0 34.6 





ADDITIONAL NOTICES. 

GREEN FrRuit.—Messrs Keeling and Hunt report :—Arrivals of 
all kinds are very light, and far below the average of previous 
seasons. Oranges are of good quality, and sell well; some best St 
Michael’s, ex Sparkling Glance, first cargo of the season, having 
reached high prices. Sour oranges are still very scarce. Lemons 
are generally very poor ; the bulk being of low quality, any fine fruit 
is in request, and meets with a ready sale at high prices. Grapes 
have improved in value. Stocks are getting very low, and any good 
fruit likely to keep will no doubt still further advance. Apples 
meet with a ready sule at an advance in prices, the market being 
nearly cleared of the enormous quantity arrived during the last 
fourteen days. The fruit is also of better quality and in good con- 
dition. Chestnuts are in fair demand. Black Spanish are very scarce, 
in consequence of which prices have risen considerably. This 
scarcity has also caused a demand for Turkey nuts of good quality, 
and the market is now nearly cleared. Barcelonas have also 
advanced in value. Brazils are very scarce and dear. Cocoa-nuts 
are momen and cheap. Onions, the market is fairly supplied, but 

ition and quality being excellent, they sell freely at good 
prices. Pine apples are plentiful, and many have been sold at 
moderate rates. The market is likely to be regularly supplied 
now that the St Michael season has commenced, 





LONDON MEAT MARKET. 
The supply continues to be in excess of the demand, and trade 
generally is unsatisfactory. 
Per 8 Ibs by the carcase 


8 sd sd sd 
Inferior beef ............ 2 Oto2 8| Veal (Dutch)............ 2 8to3 8 
Middling GR ik curds 2 8 3 0O| Inferior mutton ........ 24 3 0 
PRO Gt se keto ceesdcus 3 4 3 8 Middling Se ineseeca 3 4 40 
Scotch ditto ............ 8 4 0| Prime ditto ............ 44 410 
American Live l-killed 3 4 8 6) Scotchditto ............ 6§ 0 54 
American-killed hind qrs. 3 2 3 6)| New Zealand ditto ...... 24 28 
American-killed fore qrs.. 2 0 SD Ot i se oe acc cane 28 3 4 
Veal (English) .......... OO | OF Bo as ace cceases 3s 40 


LONDON 
There has been a good supply of potatoes on sale, and trade has 
been dull, at the annexed rates :— 
ate 
Magnum Bonums 
canes a'e odds 5Uesagal an 
a sseeeee 708 t01008 


Per Tor, 
Hebrons 70s to 110s 


Champions 





Victorias ...... -. eee 





COLONIAL. FOREIGN AND 
Receipts. ‘; Total Receipts. | 


Week -———-—_—— — | Week 
Ending] 1886. | 1885. | 1886. , 1885. Name. eat 





Name. 
———— = 


Co-0 
b 
I 

















MAL. z£ £2 a | [ det. 
tBmby.B..& C.1.|Nov. 27, 56,100, 54,768, 950,700 944,065 Dutch Rhenish...| Nov. 23) 
i’n Pacific 21} 49,606. 37,000 1,770,200 1462400 Eastn. of France| 11 
East Indian 27, 79,842, 86,371 1,516,156 1541457 LaGuaira & Car. Oct. 1 
: 27| 17,314 16,314, 405,682 346,892 Meridnal. Italy. ile 





129,179, 120,964/Sth. Austrian..” 
234,582) 93,725|Stn. of France..*) 
409,531 397,458) Wstn.of France 


* Yearly from 1st January. + Net Receipts. 


. 27) 81,881, 75,964 1,107,827 1020479, Mexican .......... 
Madr nn...., Oct 30) 12°500 17258 "235/957 233,151 Nthu. of France. 
e & Rohiknd Sept.25) 10,301, 8,656, 122,029 107,676, Ottoman ......... 
Seng ns wot woe] ee | ne [Paris & Medite.. 
re Oct. 9 18,485, Paris rleans.. 
Bu, PORRION. | — + 185,549, 118,489) cite &8. Frisco Oct. 
aa G. Stn... Nov 14, 20,046, 17,602 
Bu A.& ative 21) 2,840) 2,507, 
Cent Rosario.. Sept. 7| 12.989, 4,623, 
nt. Oct. 17' 11,968 10,022) 





Receipts. Total Receipts. 





1886. ; 1885. | 


'O. Urug.of M.Vid Oct. 2) 3,204) $387 os eee 
94350, 96'300 4,307,652 4,395,554 | Chio, Mil. & 8. P. Nov. 13 124200 126806|4,244,574 4135006 


4} 1,457| 1,001) | 62,230 78,618 Chic.&North Wn! 
3460: 10,0001 273,200 242,000 
11/193412 131782 5,436,487 5,481,616 Dlinois Central. 
13) 6,554, 6,422 108,443 110,450 Lou 
4.133982 131412 5,221,058 5,460,238 Norfolk & West 
11.116712,121971 6,471,462 5,834,820 North Pacific... 
2 1414 1,347; 
ae ee a ne Nov.25, 75,624; 78,960 3,423,222 3,555,528 DoWsn Lines 


18, 70,438, 66,650 2,91 : i | 
11, 91.111. 98,004 4,564,627 4'574,418, Union Pacific... Sept. 503458 402154/3,380,732 365452, 


AME RICAN RAILWAYS. 


Receipte. 
Name. | Week | | 
Ending 1886. ; 1885. 


Total pts 


ae te 











1886. , 1885. 











146) AMERICAN. 
mr Ala.Gt. South’rn Oct. end 109,200 
13 115160 115160/4,388,122 4234044 
.  |\Cin, Wash.&Balt. Oct. 30 11,820 10,856} 327,940) 280,290 
242,000 Denver &RioGra| Nov. 13, 33,600 26,738/1,155,280 1061866 
13 49,000 49,436} 552,378 1798852 
13 61,230 54,062 2,410,380 2384360 
13 15,150 12,360) 555,948 
15 64,630 60,290) 2,169,614 1991848 
13 18,672 15,498) 662,642 630,128 


| Sept. 934810 855324 7,378,256 6646526 
612 3,171,660 St.Louis& SanF. Nov. 13 22,590 22,846) 825,746 750,740 


isv.& Nashv. 





13,709 Ohio & Missisip.. 


i 40,287 Penn., E. ieoeat) 


156| 3,987; 44,288 


} Including Rajputana—Malwa lines. 
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COMMERCIAL TIM ES 


WEEKLY PRICE CURRENT. 


*,* The prices in the following list 
are ‘revised on Friday, assisted by an 
eminent firm in each department, 


LONDON, Fripay. 





Arrow Root—per Ib sdsd 
St Vincent, com. to good 0 24 0 0 
Cocoa—duty ldperlt s ded 
aren manne, 3 0 79 0 
Mid. to finest .. wae te ® 
Grenada .............. 65 0 75 0 
Ceylon, mid. to fin 70 0 85 0 
Guayaqu:" Ariba..... . 65 0 % 0 
Surinam —_ - 68 0 73 O 
- 82 0 90 O 

Coffeo— duty 144: per Ib 
Ceylon, plantatn. lw.mid. 73 90 76 0 
Middling to fine .........77 0100 0 
Native, good ordinary... 0 0 oO 0 
East India, plantation ... 75 0105 0 
Native .. 00 00 
Mysore, medium: to bold. 75 0135-0 
Manila .. . 58 0 60 0 
Singapore, picked Baily ... 58 0 60 0 
Mocha, mixed to fine ...... 82 0 90 0 
Jamaica, ordy to fine ord. 57 0 72 0 
Low middling to fine ... 75 0 121 0 
Rica, mid. to fine... 76 0 90 0 
Ordinary to fine ordinary 65 0 75 O 
Central American, &....... 65 0 75 0 
Good to finest... 75 0105 O 

Brazil, Rio, Steamer Jots 
Good first to oo pt hon am 61 0 62 0 
Fair to good channel ... 58 0 69 0 
Common to low fair ... 54 0. 57 0 
Afloat fr. to gd channel 58 0 60 0 
Good Average Santos 58 0 58 6 

Cotton—Sce Weekly Report. 

Chemicals— sdsd 
Acid, citric............ perlb 111 0 0 
Nitric RE UR 
EE piibstienneme Se Oe 
ONIND. sssseriascnncssnsceal SMO AS 
Sulphuric ...... 0 07 0 0 
Alum, lump & ground Pp t £510/ 62/6 
Ammonia, one plb 0 4 00 


Muriate... 
Sulphate 


Arsenic, fap - 0 0 


w= er ow ewe 2 


wder, per ton a 
» 
..124 


; Powder 

Ashes, pot... 
Pearl do 
Brimstone, Roll.. 


Borax, English, refined . 
Cream ; 


. crystals... 


Sulphate. aided 
Precipitate ............ per lb 
*Sal-Acetos ............ per Ib 





per ton £10 10/ £19 


0 6 


- 
Dnoroo 
~ 


¥ 
Ze 
o 


ecocooco 


S 


3 
0 


Sal-Ammoniac......per cwt 34 0 26 
Soda Bicarbonate p. ton £7 5 £0 


Crystals, ex sh'p ., 
Caustic, London 
iceman’ per degree 


” 


TOWN ...... «a 

Sulphate Quinine— 
English, in bottle. — oz 
Pelletier’s, ditto . 
German . 


en copper...pr ttn ton ete 
ws 8 





ee flour.. 
Vermillion, English... .p lb 
ton 


—— silvers tos sed on Ib 
Black 


SO Oee Reeser eee 


Aloes, Fine E.1. . 


Cape, to fine... 
oe Paes star .. 


Malabar gd. 
r lb 
Castor-oil, seconds — 


Gum, Benj jm. Sumadapewi110 
. 9 


Olibanum, dro rs 
Ipecac oe taal 


eteeeeens 





Saxehaen ~onlOe o 
Fustic, Jamaica 
Cuba... seit asta Seinen 


Lima Wood... evsaeseeesee eosees 
© gwood, Campeacby...... 


Ash 
8 ams white . oe cwt 22 
eves oe 


. 16 


~ ae 


r ewt 65 


. 40 


: 
ip BE anes Pp ie 72 


0 4 


2 
2 


9 
2 


1 
1 


neiltizuiin swe SS KFOCOCNUODM OCD 


1 


2 
; 


Da 


Hynde ego 


ad 


8 15 
7 0 


_ 


a) 


£211/ © 
» £810 £9 


0 


_ 
wNoconoeoo oo 


_ 
a 


Bows SS cowowwwrwoe age ~~ 


a 
ao eorawooco 


10 
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om £8 ee Oils—(Con.) £8 £8 
Dyewoods—(Con.) — 0 0 61246 | Oil Cakes, Lood.,Rng.pto. 7 10, 7 15 
ne i American... - 6165/0 7 0 
Rod Bande 5 0 5 2/6 | Oil Seede— edged 
Sepan Se ea ped Se Tinta, fet 3 : = : 
sevens ens esa sanste avn B y ..per : 2 
— ee . 3 7 6 Calcutta | per410lbs 40 6 49 9 
Large sound........ note a naa Rape, Feroze, per 416.bs. 83 6 0 0 
PPatras o-eperewt 27 G31 8 cutta, R.A.T., 8% 33 9 0 0 
ae eocvecees pe "30 0 42 0 Plumbago— sd°sd 
Guilt mn 28 0 32 0 ee See consi percwt 7 0 14 6 
eoece . . Pro oO 
er mre Ee 28 0 | Butter—Cork ...... rewt 00 0 0 
Raisins Aele' Yo oee ewe | ne tresh, Rnest.. a 5 aes : 
’ ersey 
a NeW eves : = ; Bacon singed— Waterford 54 0 60 0 
M ec tel serneese 01°70 9 Limerick . . 54 0 60 0 
eon 0 30 0 NN as:2 uinisvesbinadeannoens 6 00 
Sultana’ new 0 40 0 tama Yank a ar 0110 0 
Eleme .. Seed "77 0 95 0 
Lisbon & St Ubes, johst 11 0 13 9 Limerick a. SS ane 
Palermo... per box 40 5 0 np ; 4 
Semen cihahananns box 00 09 Ferkin and keg, Irish... 48 0 54 0 
Messina, pos ae = a 0 22 0 American and Canadian 0 0 0 0 
we Pork—Amer.& Can...pr.b1 0 0 © 0 
Malaga half chests ...... 11 0 18 0 Beef—Amer.&Can..pr.tc. 0 0 0 0 
Nuts —Barcelona,p.bag.. 25 6 26 0 Cheese—Edam, Wo 0, 42 0 48 0 
Flax at Dundce £e £8 Amer = 48 0 62 0 
Archangel, Crwn. per ton 37 0 44 0 ee, nt eo 
St Petersburg 12-head . . 0 86 0 a SOE E COR Hee eee TET eee & J 70 0 14 0 
aa. 0 $5 0 URIIIIR | eiscsicnscitnll aitenees 
Gutta Percha—per 1b 2 ded oo snamire 
Good to finest ........00. 1 4 8 0 eickie asian 6 43 6 6G 
Hemp— £s £ s | Bengal, white, on — 9 0 10 6 
St Petersburg.,cleanp.ton 29 0 0 0 Do yellow ......... 59 7 6 
— fair to good roping 29 0 33 ~=«0 Madras Poe eee eeeeeeseraenees eee 0 9 00 
te, good to fine........«. 1210 16 0 | Siam.. ~ 60 6 3 
iontome.. vr "gg 12 0 | Rosin—American, com 3 6 0 0 
Coir Yarn, good to fine .. 20 0 40 0 Medium to fine .. 6 0 ll 0 
Common :* fair... 910 19 0 | Sago—Peurl... .. per “ewt 10 0 14 0 
Hops, English....percwt 115 5 10 | Sago flour wise 8 0 9 0 
x & Cowprib oe dad e d -per owt 
Salted—B A. & M. Vom © 54 0 6 | Orange, taane ihn 12 8-= -® 
B. Grande vccccccovee 0 5 0 BE] BeCOmd orssise. serseeee uw 48 0 52 0 
Australian ............ 0 8 0 af Garnet A C... 50 0 0 0 
Cape ... 0 3} C 5 | Button, sorta, good to fine 52 0 65 0 
—B. A. & M. Ve 08 O11 Low to medium... . 38 0 50 0 
Bape. sapencccsersovcseccse @ 4% © 8h) MeOkihe Gam... muna area em 
PD -nicieomnenn = ee o if 
Zanzibar .. aa 0 34 07 0 00 
ne Mauritius... 0 33 0 5 0 15 6 
oe a a Q 4 0 00 
meee Sn © ae oO 14 6 
eee iain” me FS 0 00 
Ser rib edad 6 00 
a to fine . wow 6 0 6 5S 0 15 6 
Consuming mid.tofine 4 7 5 3 0 15 0 
ees a Sig &§ -_ ee 
Madras, —- sldmabiing ae |e 0 Mu 
Native .. 10 8 2 000 
Kurpah, good scsi 36 42 pa : 0 18 0 
Ordinary to middling... 2 0 3 3 | patent Brutia ............. ~ eae ee 
India = Sanben—ger Ib PROD: weiscsbivtdisotivacsed . 00 00 
Para, fin seseeereeee 3 O 3 1 | Italian—Raw, white Novi 0 € O 0 
SemieeRiere. renee weet a MO Bie Fossombrone .......:.+0++ ~ © 0 00 
Leather—per lb Other kinds ............. 00 0 0 
agmens sastek 30@45lbs 1 1 1 6 Thrown—Piedmont... 0 
ae OF 8 ONO) MR cen =) a o™ 
"| gs ti 16 = : : : : TEES sitiiviicenncgy OR 0:9 
eeeee ces—Pepper— 
“Gs © thee| pEmemcers Fae 8 
CepeAustnjécld 85 10 1 6 White, Singapore far. 1 Ot 1 
_— vais 2 = : ; 8 | Pimento—Fair to good .. 0 2 0 2) 
es ae eee ; Casemen— ist Coyle ie OB: Ais 
Dressing Hides oe 011165 DO GD OO crrcsccctioressses “@ ESS 
Shaved do ar 1116 Do 3rd and 4th oosnnnesa a 1 0 
Horse Hides, Big 010 1 2 | Cassia Lignes, unworked 26 0 27 0 
Spanish....per hide. 7 0 21 0 Cloves—Zanzibarfairtogd O11 0 11} 
Kipe, English, perlb .... O11 1 8 tos a39 8 
09 20 0 45 10 
Metals—British Gop; 2s £8 0 45 0 
— — per ton 4310 44 0 6 00 
we 440 45 0 6 20 0 
Shee cigs BY 8 oo . 
rd. bran 10 
Aust , Wallaroo ... 4410 45 0 Do mid. to fine ......... 0170 0 
do Burra ...... 44.19 45 0 stinnnanbannnhed onites ‘ 426 
Irom, pe - . aa Nutmegs, brown ......... 6 3 6 
Bars, &c., British ....... 415 6 5 | Spirite—Rum, sre proof gal. 10 4 
Nail rods ....... » 515 6 0 ee gem 
TIED cinpusiiigiatinlenintansh 65 70 80 to 35 0. P ..... 210 3 0 
Som... sages ibktassine o ¥ 8 8 0 Fine marks...777 =. : 9 49 
Bars, es oo. 416 Suabiakes oo?" 4 
Rails, ditto... 00 2° pumice naaskt 2 1 2 
do Steel at Middiesboro 4 0 4 19 E.L and Mauritius — 010 1 0 
Scotch pigiron cash .. 42-0 42 @ Foreign . 00 00 
Lead—English pig, p ton 13 $613 5 | Brandy, duty 10s 4d per proof gal. 
pig... ve 1217/6 0 0 | Vintage of (1878 ....) 95 3 45 6 
ilver.per bottle 7 5 © © | 1st brand { 1877 haat 
fon See poten 14 7/6 14 10 in bhde (1876 ........16 3 16 6 
Tin, ish, ingots... + 205 0 © © | Corn spirits, pt, duty paid 11 5 11 6 
setae siniiens 0 ac pe aeegten e oe ae 
5 0 cr ree eg jon = 6 lt 6 
4 4 German SPiTits ....00000000. O 115 1 Of 
Sugar—percwt 
v 6 | British W. India, refining 10 0 12 0 
0 0 ised cccenes 138 6 17 6 
8 8 | Foreign Muscov., grocery 13 0 16 0 
soeeee 0 0 Refining 10 6 12 6 
oe 0 0 Mauritius, crys. io. 18 ia 136 40 
een pnscon 0 0 No. 151714 0 14 € 
Cod pero . . 0 ° Syrups, low to good yellow = : = : 
East . « ce a0 U | LOW 0O £000 VFTOW!L..... 
Olive—Spanish ............ - 387 0 33 0 een wee tn aus Gurpat. 0000 
emer o.« 8610 87 0 Low te good brown... . 0000 
ae onened «+ 0 0 O QO | Penang, Gr. and Crystal'd 12 0 15 0 
ogadore 3 : 0 Maras, naive vescsctcocn, 8 6 9 6 
ip SRSA coeeee SOR Cee eee CoE eee 
Rape, refined English .,, 22 2/6 22 ; a ae bine site dockices 7 8 3 0 
Brown, lish..,.....0.5 2615 0 0 unit “guperior”....... 8 6 9 6 
Ground nut.., wee 22 0 40 0 Low r beers srrrereorseee 8 1-8 6 
Cogoe-nut Ceylon. van 28 15 7 0 Cexent Seneee a Sa 
snesseeses 0 So OW... O 8 O 
Palen (Lagos... #200 eeseeeees oy = : ee roe — ~% ; . ; 
eeees 008 Os Set een ees a Wi eercee 
9 Petroleum ‘Oil. oes POF g Ibe. 0 7 9 0 ayties’... eee eee eeteeeceroes 0 Q 0 : 


Turpentine—percwt.. 27 0 
Wool—English—per pack of 240 ibe 
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Sugar —(Con. r cwt 
Brea, teown, 2 33 6% 
~, 800d tofine crys, ” 0 1 0 
ei istoiéz. 16 3 12 ; 
Cuba, Centrifugal........ 13 0 13 3 
Fr. to gd. Muscovades 11 6 12 6 
REFinkD—For consumptn 
MN hii, necnasiininiidens esoee 17. B- 0 0 
BUOOND: silestchocditecctiicsces 31 8 l4 3 
Tate's Cubes ...........000 17 6 19 6 
Treacle........... 70 15 9 
For export, ‘free on board 
ey eee 23 6 oO 
ee cone 7 9 0 : 
Pieces . 9 4 9 
Dutgh, refined, £.0.b. ee d 
Ib loaves su rfine.. 15 0 0 9 
20lb do ol .149 09 
eo 140 00 
—- 49 096 
No. — 146 00 
French loaves, .0.. aly 14 9 15 3 
American granulated,spot 16 3 ¢ 0 
Beet—German& Aus.1ob 10 9 10 104 
Rastastre—Engi.p ew ows 16 9 0 
English, refine 6 22 ¢ 
Nitrate of Soda... soo *» 0 93 
Shelis—M.-o’P. per ‘wt, 
China, Manila, gd.tofinel20 0180 0 
Bombay do 41 0 9 9 
Tallow —per cwt 
Petersburg, new YO ... 31 9 0 9 
Australian mutton ... 24 0 29 9 
Do beef do .. cocee Oh. O OF 0 
ZOWB  sccesses on 6 00 
Tapioca—.1. ‘flake p.Ib 1g 0 2 
Pearl .. .. per cwt 18 6 18 0 
Tar—Stockholm, ~ om 16600 
Archangel ..... we 10 9 0 9 
Tea—duty 6d per Ib 
Congou, com tofairnew... © 5) 0 § 
Medium to good ........ 0 8) 1 0 
Fine to finest... ee 
Souchong, cvem. to good... 0 64 1 2 
Fine to finest... m es + 2 3 
ORE sii Sores vorceeinceemna’ 9 'F§-1- 2 
Flowery Pekoe ... 12 84 
Ecen Orange “Pekoe, 
Canton......... 0 63 1 2 
Do Foochow | inne i Je 
Scented capers, Canton i ae ie 
Do Foochow nea bali 0 4 1 9 
Hyson, common on 10 
Good to finest mw 2. 2 6 
Y. Hyson, com. totair . ~~ © 4 07 
Good to finest oossee ot: i 
Gunpowder, com. to ‘fair 07 610 
ood to finest 4... 1 0 2 0 
Indian Pekoe.. ee ee 
Do broken ... ..ceseseeeees 09 29 
Fannings and broken... 0 4 1 0 
Orange Pekoe@  .........4 - 26 8 6 
Ceylon Souchong... op HR 4-3 
Pekoe Souchong -. hn Oe Sere 
Pekoe ...... ems oe me 
Broken URGE concgunesins ee) ?°s 
Timber — Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 0 8 0 
Pitch Pine Timber...... = : 60 0 
Canada red pine ......... 5 75 (0 
_ yellow pine, lrg. 70 0 99 0 
mrt $8 $ 
oak... ove 20 0 
webec oak... » 50 0 90 0 
Indian teake +180 0 300 0 
Wainscot logs istt cube - 55 0 85 0 
“= and Sawn and Prepared Wood— 
Peers. i * : 6 15 
west, good eeoeces 6 s 15 10 
_- eos 8 15 
co kus sosene dba tesesdens 5 0 18 0 
Finland . ° + : . 8 
Canada iue . 
_ ~ i sacicneeen a a, ae, ae 
BE... conver cnecee —s 10 0 
erican Spruce ww... 5 ll 0 
rag a lanks......... £810 12 0 
Dantzic deck, 40ft.3in. 0 9 0 22 
Staves—Baltic, pr. mille £165 0190 0 
Quebec, per standard do 60 0 70 0 
Tobacoo—duty 3/6 perlb . ‘ . ‘ 
Ohio, _— _ concee eee 
Virginta lal alae, wae SO 
mua oe ti : ; 
int 7 oe 0 4 
eras Ct ES 
OE os ne duty aj 
BSfronn.it.” duty 3/6prlb 0 83 2 2 
Havana ... ee ee 
pet Cigars bud duty5/6 8 : 85 . 


Fleeces 8. Down hoggs£i0 10 0 
hogws .... 11 0 12 0 
eae ee. 10 10 * : 

Kent fleeces wae Oo 2 
§.Dwn. ewosand wthrs 1010 14 0 
Leicester dO ......+.. 10 0 10 10 
per Ib sdsd 

Sydney a a — Average 
—Fleece .. cae 2s 
Socemee ease eG: 8 
an me re Se 
ee ‘wahd % 0.3 6 
Adaiaide- Fleece cal 5.403 8 
BOOUTOD ccrccccdiee. coors 1 4 11 
Un Seo Bo eg ht 8 
Aug. cross-bred ed 1 4 110 
V.D.Ld.- Fleece ......... S58 2:20 
N.Zealand-Scoured : ; : 0 
G. H. Fleece a® 2 6 
1 7 110 
eet 

washed .......+ 07 

Wax-—. I. White... £6 lu £7 2/6 
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BRITISH FUNDS, &c. 


Dividends Due, 


Jan. 6 July 6.. 


April 5 Oct. ™ 
Abril 5 Oct. 5 
Quarterly 
Quarterly 
Do 

Feb. 4 Aug. 4.. 

Mar. 11 Sept. 11} 
June 11 Dee. 11} 
April 1 Oct. 1... 


April 1 Oct. 1.. 
April 1 Oct. 1.. 
April 1 Oct. 1.. 
Mar. 1 Sept. 1.. 
Jn. Ap Jly. Oct. 
Feb. 1 Aug. 1.. 
April 5 Oct. 5.. 
April 5 Oct. 5. 


Jn. Ap. Jly. Oct. | 


Jn. Ap. Jly. Oct. 
Various dates.. 


Mar. 15 Sept. 15) 
Feb. 16 Aug. 16 


Feb. 16 Aug. 16) 
Feb. 1 Aug. 1.. 


— ONTAL 








London Stock 


THE ECONOMIST: 


—eV3W_O03N8k=a6$<00R NTw=s—» »=$mms 


1527 


peroveneysansitnehiesantishsdedsdnatinssansubccenisithieale diesen ions ce oi a 


Warkets jPrice Current. 


Pe Re rr al eagles erat decedent uct a ee ta cnet a anncaneseeenscinckdratae eee aa 








~~) Glosing | 

Name. can | 

{3 per Cent. Consols ........+++ {2008-00 
Do for Account, Nov 4, 1886} 101 iovd 

“are Cent. Reduced .....+.0..+: \10131013 
.|New 3 per Cents... “hotitors 
Do34 — Jan. 1894 .../100 102 
Do2} — red. 1905 ... 92 23} 

Do2h — Jan. 1886 . a9 


| Annts. Aug. 190€(Red Sea Tel.) ial 154 | 
“xchequer Bille March, 24 X\4ad 1s.p | 
| Do June, 2%... 7s.d.2s.d | 
Canada Gov. interesibaiai Rl. { 


1908-8 gua by Imp. Gov./110 112 | 
Do Rupert’s Land, 904 do!110 ae | 
Do Bonds 1910 do ..... pelt 2213 | 
Do Bonds 1913 do ...... ann t33 | 


jamaica 4 ¥, July 1, 1897, gr.) ... 

Turkish Guaranteed 4%, 1858|107 110 
iRank of England Stock 5 7/204 :9% 
‘lIndia Stoek 4 % Oct. 10, 1888102 *02} 
Do Stock 384 % Jan 5, 1981 003004 
Do Stock 3% Oct. 5, 1948! 87} 28} | 


‘|Egypt. Govt. Guar. 3 ¥ Loan 98} 39} 
} 








Do Enfaced Paper, 4 % saeree 71 72 
Do 44 %, 1893 . 73 74 
Do Debentures 3} 7, Aug. 16, | 
1889, 1,0007 and 5002 ...... OICO} : 
Do Debentures, 1891... . apsron, 


|tale of Man 34 % Debentures] 99 101 


AND PROVINCIAL 

















CORPORATION STOC 
United Kingdom. 


“Antho- ) wr 



















































OVERNM ENT SECURITIES. | 
amar |Dividends| ene | Closing | 
Issue. Due. | Prices, | 
6 | | 
100,000|Apr & Oct,B. Columbia, 1884...6 %j110 112 | 
159,000| Jan & July] DO 1907... .000006. 8 ZiLZ2 127 
600,000/ Apr ao CanadaDom, Ry1008 5 A\la2 114 | 
l¢ My vi Do 1904-5 8...... 4Z%106 107 | 
12000000) } 515 &Nv| Do do Ins, Stock 4 4 Se 
| | 9 7 1 
6,443,136) Jan.Jly. {| Do Insc. 1010... 4 ger : 
'¢Jn.&Dec| Do Debs., 1909-84. 34%| 93} 99} 
5,000,000) {ine Do de taco. Bock SAY -' 
| . ‘| Jo Loan, red. 19104 %1107 108 | 
4,000,000 Jan.Jly.4| Notascribed,19104 %| .. 
448,500/Apr & octlc ape 1890-1900 .. ... SS ——=—- 
150,000/Jan & July} D0 189L we..sesse.e. nas» | 
255,400| Apr & Oct| a FF, : ‘ 
7,407,700/Apr & Oct) Do 1% drawings... 4 %|108 104 | 
2,615,600|.June & Dec} Do 179 ... al %,\102 104 
2,000,000 June &Dec| Do 1831 wnweuree $ Z| 98 100 | 
if Do 1917-22 ......00. 4 he 89 101 
3,000,000) June& Dec} 1 no Inschd. Sth... 4 Z|... | 
1,525, gno| June& Dec} Do 10/40 Deb....... 5 4, [205 107 | 
4,837,500\June&Dec| De Insc. Stock ’83 4 %/100 101 | 
'290,000| May & Nov|Ceylon .. . 447/104 106 | 
1, 766, o00!Feb & Aug) Do.. .4 7,\108 15 |} 
"150 ,000| Mar & Sept, Fijian Gov. Deben. %\103 105 
140,000} Apr & Oct| Jamaica .......c000 4$7%\102 104 
1,135,000} "eb & Aug! Do.. .4%| 99 101 
400,000|/Feb & Aug Mauritius 1806-6 . .6 Z%110 116 
100, 000|May &Nov| Do 1% akg. fund 4}Z%11C3 105 
700,000 | May & Nov! Do Gonsol. Deb. 4 %|100 12 
163,000 Mar & S« pt) Natal .........cree 49% 100 103 | 
700,000! { My & Nv! Do Debs. 19%... 4 %1°7 109 | 
‘ My & Nv Do Inserbd. Stock 47197 98 | 
1,180 ‘200!May, & Nov; Do 10/40 ........... 5 Z}105 107 
"922;900/ Jan & July|N. Brunswick "96-91 6 %i102 119 
8,093,000] 38 & Jy N.S. Wales, 1888-94 5 %|101 1¢8 | 
we In& Jly! Do 1895 to 1902... 5 %/107 116 | 
1,000,000|Jan &July, Do 2% drawings... 5 %|106 108 
7,201,000|Jan& July; Do 1903-5-8-9-10.. 4 Ailes 205 
2,000,000|Jan & July} o Loan of 1882... 4 %|104 105 
8,000,000| Jan & July; Do do Inscribed 4 § 1064 1074 
5,500,000 |Apr & Oct} Do do Inscribed 3)% 944 955 
150,000|Jan & July/New Zealand, 18016 %|108 110 | 
1,000,000|.Jan & July) Do 1914... 5 %\Li2 114 | 
7,283,100/ Quarterly. | Do Consolidated 5 %|103 105 | 
600,000|Mar &Sept} Do 1891 .... «6 Z%1106 108 | 
1,000,000!June& Dec) Do 1391 6 7/108 10 | 
6,000,000/Feb & Aug! Do 6/30, 1879-1904 447) . \ 
3,500,000 'Mar & Sept | Do 10/40 1888-1918 5 x 101} 102) | 
524,000 May & Nov} D0 1889 ...cccceeee 6 %101 205 | 
13870771 May & Nov| Do Inscribed Stk 4 %| 97 08 
225,000 Jan & Juty\Nova Scotia, 1886...6 Z|... ... 
800;000 May & Nov'Quebec (Prov. of)... 5 %/109 111 | 
860,000 May é& Nov] Do 1906 .......0000. 5 %|109 i11 | 
878,600 Jan & July DO 1919 .....scereee 4$4%/108 108 | 
600,000 Jan &July| DoW9l2 ........ 4.5 ZILI5 117 | 
1,936,550 Jan & July \queensland, 1891-6. 6 %/108 318 | 
10267399 Jan & July Do 1913-15 .........4 4/102 103 
468,800 Jan & Juiy|S. Austral. 1891-1900 6 4%\107 120 | 
604,700 Jan & July) Wo 1901-18 ......... 6 %i115 130 
240,000 Jan & July’ Do 1911-20 ......... 5 %|106 116 |. 
7,776,700 Jan & July; Do 1804-1916 ...... 4 Ki102 103 | 
£00,000 Jan & July Do 1929 ... «4 X02 163 | 
1,365,300, Apr & Oct) Do 1916 ..ces.e0. 4 Z|LOG} L014 | 
5,650, »200Apr & Oct} vo Inecribed...... aie. Ct 
100,000 May & Nov|straits Setts. Govt. 44%/102 104 | 
102,500! Jan @Jwy "Lasinania, 1896 ...... 6 ZA 127 
700,000 Jan & July| Do 1893-1901 ......6 7|108 122 
1,916,650\Jan & July| Do July 1, 1908... 4 %j1014 2024 | 
250,000 Mar & Sept Trinidad Debntres 5 %103 105 | 
370,000/ Mar & Se %} Do Debentures... 4 Z/ 98 100 
860,000 Jan & July (Victoria, 1891 ...... 6 % 108 110 | 
$000,000) Apr & Oot) DoW ssa 6 a 
107,000) Jan&July} Do 1894 ........0.4 4/108 110 | 
4,500, 900/Jané July} vo is9d-1901 ...... 4 %|205} 1064 | 
5,000,000 Jan & July) DO 1908 ceesecsesee. 442/109 110 | 
4,000,000 is &Jly! DoRly. Loan, 181 4 Zi106 207 |} 
Jn &Jly| Do Insenbed Stk. 4 %/106 {07 | 
8 803,500 |} Ap&oet bo Loans, 1882-34 Z/106 106 | 
200 Ap&Oct} Do inscribed Stk 4 Mise on | 
,000! Apr & Oct! Western Australia 447105 107 | 
404.00) Jan& July] Pn 4 zee 105 | 
25,000.Jan& uly! Do Red 1984 ...... 4 Z)104$ 1053 | 


ee 





er 








PP. 7 
| } 
i t 


KS. 

















tw Jestport (N.Z. ) Harbour Bd. 100 | 5 97 
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FOREIGN STOCKS, 









































BONDS, &o, 
(Coupons payable in London.) 
Name. Clonng 
Prises. 
Argentine, 1868 ... 6 : |:02 :04 
Do Pub. Wks.,’71 6 - |101_103 
Do Rail. Loan, 81 6 5 |:%@<1 
Do 1882 Loan’ ... 6 ‘ {100 ‘vl 
Do 1884 . 5 «| &8h 305 
| Do 1886 . . 5°] 8 90 
Brazilian, 1863..... 44° | 99 :01 
Do 1865............ 5 ; |. 99 101 
Do 1871... vm B21 tot 
Do 1875... 6 - {100 10ch 
Do Gid Ln. ‘ised. 
in Brazil, ’79... a 93 96 
Do 1883 Loan ... = oa 
uenos Ayres,1870 é - 
Do 1873......... 6 ; | 98 100 
GR iiiccscoste 6°; 9! % 
Do 1883......... «. o 
Chilian, 1858 ...... ot -< + 
Do 1867............ 6 ; [LS 105 
Do 1870............ 5. | 2 103 
Do 1878..........0. 6 » [OU 2C3 
Do 1875 ....ccc000. 5 © [100 1 
Do 18Mii.......... 4} UL 103 
Chinese Series A.. 7 , jit 216 
Do Series B ...... 7 5 ji6 11s 
Do Red. Mar.’95 6 ; j410 112 
Do Red.June,'95 6 ° Lod ill 
‘Columbian, 1873.. ~ = = 
Costa Rica, “A” ‘4 
= ee 
Danubian, 1864 ...7 ° |!02 ive 
Do 1867 ......400...8 | [8 209 
Ecuador, New Cn. 1 4 1) I 
Do Pro. Ld War i if 
Egyptian, Unified 4 ; | 75, 7 
Do Govt. Pref... 5 © | 953 #4 
Do StateDomain 5 *| 9, % 
Be —~ Sanieh 4 3} 73% oe 
tre Rios, 1872. 7°} -: 
Do Cent. Rly. Mort.| 934 254 
reek Indpa. 1 1879 6 | ae % 
Do 1 6% (5 oe 
Do 1884" a 651% & 
uatemala, 1856... 5 ¢| °2 7 
Do 1969............6%|°5 4% 
Honduras, 1867..10 >| 7 8 
Do 1870....0......10 %| ge oS 
y. (Hungarian, i871... 5 5| 97 °% 
Do 1873............ 5 | = 
Do do 1881 ...... 4%} Sih: 
Italian (Sard.) 51 5 % 1: 
Do Irrig. Guar. 6 ° 4 = 
Do ’62 ee 5 Alias ra 
Japan, 1873 .. oa = a 
Mexican, 1851...... S 7 ee 13 
Do 1864............ 3 % = i 
Norwegian, 1876. ? ict 
Do 1878.0... ¢ {10S 19 
Do mee... 6 9] oe 
Orange Free State 6 7% noe = 
Paraguay, 171 sation 18 19 
Do 1872.. 8% 
ot Reg. Attached 6 + 16} 
Do 1872 Certa. l 
of Reg. Attached 5 x| 13% 138 
Portuguese1863-84 3 7) 55% 56s 
OTE eceiinn tal es 98 
Russian,1822, £St. 5 % 6 
1850.......00. 49%) 93 
Do 1360 sae ao 
a ee 
Do 1362........... 6 %| % 97 
Do A.-D.,1864... 6 %| *2 
Do do 1866, 1008 § Z| 97 38 
Do(Nic. Rail.)... 4 Z| 80 SS 
Do 1870........... 5 %| % os 
Do 1871.......... 5 Z| Seb O7h 
Do 1872............ 5% = 
Do 1873............ 5 y ~ 
Do 1875............ 437) 8° - 
Do Transcausian 3 % 63 i 
. Domingo, 1369 6 %| *7 = 
Santa Fé, 1883-4... ¢ | 9 
DoN.C.Rly.Mrt. 5 %| 9% 99 
Do do Extension 5 7% 89 91 
i cinco OF nee 
y ; 
bh poy M. -3¢ 66} 67 
lees is a a 
Do 1878 4 7)108 I 
Do 1880.......... 4 7|102 208 
kish,1854, E.T. 5 %| 93 = 
Do 1871 E.7...... 447| 742 75% 
Do 1877, Def.E.T. 5 %| 878 = 
Do Priority...... 5 %| 72 7 
Do 1858 Reg. .. ed 
Do 1862 Reg. . 23 
Do Gen. Debt Rg 12 1¢ 
Do 1865 Reg. ... 12 4 
Do 1869 Reg. ... 12 M4 
Do Treas. Res. 13 16 
Do 1873 Reg....... 22 i 
aes 101 108 
ass. fe 
= » toes 5 é 112 115 
1900 6 %}120 122 
1889 6 %|104 106 
1891 5 %|106 108 
1395 6 %{112 114 


Apr. Uruguay Unfd. 83 5 %| 49 





494 


Venezue New 
coat Debt 3 %| 41 43 


eee 


Di e woe, Next 
raed (BONDS LOANS, AND| | 3 | Closing | Dividends | ~ |Draw. 
Issue. | TRUSTS. (8 | Prices, |_ Due. /@%| ing. 

| vr od ae | Sams, aha 3} | Dee. 
17,056,012 Metrep. Brd.ofWks, | | a. -. i | Feb. 
| Stock, 6 Oct, 1 * ‘ | June Nov. 
7,250,000) Do 3 % Stock’ “ae $9 10 {100 _ ‘Oh ' Quarterly 2 | Sen 
1,000,000 Com. of Sewers(City peated. 3 Dee 
of London), 1905 100 100 |100 101 | Jan. July.) =; | Dec. 
2.787.600 Cor. of Lon. tte, 80-8 3}%|100 100 | 995 ~co} | April Oct.| 1$ | Apr. 
2,062,000| Do, 189-4. 847,|100 |100 |1¢0° 101 | Mar. Sept.) 7 | Jan. 
347,000|_Do'3%Bonds,1912 100/100 96 93 | Feb. Aug. 1 | Fee 
8,500,000/Brm’ham Corp., 1946 3}%/100 100 1102 203 | Jan. July. Jan. 
54,965} Do Gas Assurnce | | vee | 28 «9g | Quarterly.) -- | Apr. 
53,902} Do Water do | eb pee ee) ; 
330,290’ Blackburn Irred Stk 8}%|100 100 | ... June Deo. | 5 |;June. 
900,850|Bristol Corp. Deb. St 3} 100 |100 |100} 01} | Apri Oct.) 5 |*July 
250,000 | Cardiff 3} / Stock.. i100 100 | 984 April Oct ; Jan. 
400,000 Croydon Corp. [rred 34%/100 100 93} aot | | Quarterly cJan. 
1,000,000|Glasgow Corp. 1914 34% 100 100 | .. | April Oct. aime 
500,000)Hull Corp. Stock ... 347/100 |100 |1cO “Gog | Fume Dec.) 42 Nov. 
230,000) Lee Consrvney Db St 4 % 100 100 Jan, July. i | Nov. 
2,389,630 | Leeds Corp. Stk, 1927 4 7/100 100 |112 173 | Jam. July.) 9 | a 
800,000! De do 34%|100 100 |101} 1625 | , Mar. Sept.| 2 : , 
405 191 Leicester Gae& Water 47100 100}... 5 Mar. Sept — 
507,987| Do 3} %, 1984...... 1100 |100 ey oon vig ede 
7,500,000|Liverpool Corp. Stk. 34% 100 |100 tos} 104 | Feb. Aug.) oF Jan's1 
8,775,735| Manchester Corp..... 4 %'100 100 |1184 119} | Feb. Aug.|, yuj.nn tt 
100,000| Middlesbrough Mit. 447100 100 |:(5 107 fm ag Pe 
800,000|_ Do . . 3$%\100 |100 | ... ae Dorel Botlnnedd. 
450,000| Newcastle Corp. Stk. 347 100 |100 {100 102 | CP-Oct.’79 RP 
“,000,0C0/Notting. Corp. Stk.. 3 % 100 100 | 85} 36 we ot aon 
400,000) Portsmouth Corp.,.. 3}7%/100 |100 | 99 994 ‘ 2° Je 
60C, 300| Reading (* rp. Stk... 34% 100 '100 |100 100g | Mar. Sept.| 2 |* on 
100,000|S. Stat. Mines Dge... 447/100 100| ... _... payee ane) De 
400,000'Stockton Corp., 1908 44% 100 100 |105 | 27, | CP-May6e| 
600,000/Swansea Corp. Stk. 34%'100 100 £6 96h | a tcoy| Sulpa” 
600,000'Wolverhamptn Corp. 34% 100 100 | 99 994 May Oct.| Fully ’ss § 
a | June Dec.| P'¥ chase 
| April Oct.) PU/chase 
CORPORATION STOCKS, ‘Jan. July.| 24 (June. 
(Colonial and Porsign.) | = ; ‘Jane. 
ere ra, | Jan. July| t Dee. 
SiBs | +» | Dee, 
fom! mame, Hg | Clestne | cant poi 
: | 8 es| .’76| NOt appld. 
(S| Peteen | Ch Foto no apni 
| | an. 73 not/appld. 
6 %\Auckland Harbour Board ...100 | ... [108 11 A Oct. if *July 
5 Z| Do Do ves eerees LOO |1917} 08 110 | Jan, July. *Oct. 
6 'Borough of Napier Con. ..... 100 |1914\'14 118 | Jan. July. |0’ne 
| 7 % Borough of Timaru ‘N.Z.) ....100 |191¢|!'8 121 | June Dec.| Purchase 
5 \Boston we 8. ) es Loan, 100 |,899/103 106 | Jan, July.| - |"Dee. 
5 A| Do, 100 ee 118 121 | Jan. July.| .-. |"Dee. 
5 %| De. ‘| LOO 1108 110 | Jan. July.| 2 |*Apr. 
6 %\City of “Auckiand, 1872 6 . ae 0 | vee [U6 112 | Cp-Jan. e7in’ne| .., 
6 %| DoCons. Act, i879... 100 |193: |124 127 | Cp.Jan.’67 n’ne| .., 
5 %| Do Debentures, 1883 ..........100 |1934|110 112 | May Nov.| --- |*May. 
5 % Cityof Brisbane(Bdge. Debs.) 100 |1891|'\€4 106 | Jan. July. *July. 
5 %,City of Cape Twn. Red.fm.’90) = ... |05 207 | April Oct.| --- |"Oct. 
6 % City of Christchurch (N. oe 192 {124 126 / Jan. July.| --|"Dee. 
6 % City of Dunedin, — "100 19% |i21 123 | Cp, Jne’74| 2°t appld. 
eos Do Redeemable, . "1100 |1go¢}Lt3 115 Cp. Jne’74| 2°t/appld. 
6 %| Do Consolidated .. - 100 |190:|1¢6 208 | Cp.Jan.’76| 2 | Apr. 
5 X\City of Hobart Town ‘Guar .. 1100 }ig3¢j111 113 
5 %&\City of London (Ont.), Ist Pref 100 |1393| 103 205 | exinaatee notiappld. 
6 % Do Waterworks ..........--.-./100 |1g9g|109 113 | 
5 ~%\City of Melbourne .. 100 |1907/107 111 | Jan. July.|2’ne| .. 
44% Do Do | 00 | 1927 (C€ 108 | April Oct.| --- | Feb. 
5 % City of Montreal, Sterling 100 }1905|1C4 106 | April Oct. --- ea 
6 % Doof1874 }100 |1994|1C4 106 | Jan. July.| 2 “Aug. 
6 %| Do. : {104 106 | June Dec. i Mar. 
6 % City of Ottawa, Sterling 3} 110 112 | May Nov. 3 | prch’s 
, z| Do . wabinnoniiepoeal 10 12 | May Nov.| = |... 
BC} DO cecssecersrecsorersersenseeserere ug 121 | April Oct. *Jan 
6 % Do .-|100 |tg96/L12 113 | April Oct. L lead: 
5 % City of Providence Coup. ‘Bds.| 100 |1895/109 211 | May Nov. 5" Aug. 
6 % City of Quebec Consolidated. 100 |1892 109 112 | Feb, Aug. | “098 “Feb. 
6 % DO Of 1873......ceccerereereenens| ‘100 |1393|109 111 | Mar. Sept. | ‘098/*Feb. 
6%! DOOf 1875....0sesenees --|100 |1906 117 119 | April Oct. | ‘08 *Apr. 
6 | Doof 1878... 1100 |1908|117 119 | June Dec. | ‘098 “Dec. 
4 % City of Rome, Guaranteed .. {100 195s . a April Oct. | °151)/*Apr. 
5 % City of South Melbourne....../100 |1915/111 = | June Dec.| - | Apr. 
5 City of Sydney . .|100 1904 ll 3 | Cp.Jan 73 De 
6 %\City of Toronto Sterling Deb.| 100 |1897 108 113 | May Nov.| Dg. or Pur 
6 % Do Waterwork Debentures; 100 | 1906 il, 117 | Jan. July Dec. 
6 % Do Sterling Consol. Deben. 100 |1898 i 15 | Jan. July Lec. 
5 + Do Gen. Con. Deb... .100 |1919 us prs June Dec. — 
4 %| Do Sterling Bonds... ~-|100 1924 108 4 | Jan. July 1} June. 
6 4 City of Wellington Con. “Deb. |100 |1907 i fe Be n'ne| | 
6 %| Do Improvement Loan......|100 |1929|112 155 b |*Feb. 
6 % Do Waterworks Debens. ...!100 |1929 ae 191 So Dec. fede 
6 % City of Winnipeg Debentures|500 |1907|! > oan April Oct.| «. |*Jan. 
6 %) Do Debentures ....... .|100 |1914|10 7 April Oct. July. 
4% Greymouth (N.2)Har. Bd.Gtd 100 /1925) 98 £2 | April Oct.| ... | suspd 
6 % Lyttelton (N.Z.) Harbour Bd.|100 |1929|11) 135 | April Oct. Nov 
5 ¢\ Melbourne Harb. Trust Loan|100 |190s/117 115 | Mar. Sept Feb 
44 %| Do Tramways Trust ........./100 |1914 2 } 104 | mae Sept.| - wf = 
5 %Ne apier, Harbour Board......... 100 |1920|105 i | Mar. Sept. o 
6 %New Plymouth Harbour Bd.|100 |1909 3: +38 | Mar. Sept.) | + 
6 % New York City (Ex. 4/1)... -«-$|1000}1901/135 *57 | Mar. Sept.) | -- 
6 %| DoGold epee ee Bonds ...$ 1000/1896 173 toa. | Mar: Sept} «| - 
£ Oamaru Harbour Board Reg. 100 1 118 Mar. Sept.) .. vee 
6 %! Do (Bearer) ......--+.-+s000.-- 100 1919 V6 "18 oe of oe 
7 %| Do Municipal Corp. Water, — iio: $120 | Apett Oct. 
PDO dO... .-eeen eee ooo 
; $lotago Harbour Board .... esenees a) - a | Hay faa vee | nee 
6%) DO 1877 seeenseees 100 |... [108 195 | Jam July.) | 
6 % Do 188l...... ./100 [1921 118 205 i= ow. eto 
& %| DoDebentures................ | 100 198015 ot | Jee see) | 
6 % Pt. Elizabeth ‘* Waterworks 105 10? 3 an, = 
5 % Port Louis (Mauritius)... ‘ioe 93-5 107 212 pose a y- ~H 
6 4 St. Louis City, Red. 1893-5 ...'200 |1895, ae | Fe ug.| pur|chase 
6 % Timaru Harbour Board Debs. 100 [19s ooo ss | 
6 Wanganui (N. Z.) Harbr. Ba.| 100 1905/1 
4 | * The drawings are 
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11,246,971 Cleveland & Pittsburg Guar 7% 
30, 000, 000 Delaware & Hudson Canal......)1 
50, 000,000 Denver & Rio Grnd. assess. ‘pd. |100 
29), 000,000 Illinois Central.. {100 jL 6 238 
Do 4 % Leased Line ‘Stock... | Stk. 99 101 
60, 000, 000 Lake Shore & Michigan Sthn. 1100 |10 24103 
30,000,000 Louisville & Nashville ......... 100 | 65} 66 


g9,428,300| | ¥ 
78,000,000 New York, Lake Erie & West.|100 | 38 385 


a ae a a 


36,600, 800, New York, Ontario &e, “Reg. 100 | 22. 28 
18,000,000) Northern & Western Pret. v-(160 | 54 55 
20, 000,000! Ohio & Mississippi, Common..|100 344 354 


oN ney nets At cent na te 


at cama epee ay aman t 2i ne mt 


19.714,285 Pitis F. Wayne&Chig. 7 % Gtd.]100 {151 153 
10,500,000 St. Louis & San Francisco ...... 1100 } 35 37 
10,000,000! Do 2nd Preferred ..... 1100 | 73 75 
2,45) 000 St Louis Bridge 6 % 1st Prof. 100 |106 108 


1,250,000 Tun Ral. of St Louis 6 3 K| ee 
61,000,009' Union Pacific ......... 

3 409, 200, Wab. St. L.,& Pac com. ass. s.pd.| te | 224 234 
Do Preference assess, pd.. {100 | 40% ais 


25, 915,000/Cen. Pac. of Calif. 1st Mt. 6 


'Chic., Mil, & St Paul Ist 


18,000 000/ Chic. St Louisand N. O. 5 





80,000,000! Den. & R. G. 1 Con. Mort. 
2,000,000| Detroit, G. H. & Mil. Bas. 
8,200, 000) Do Con. Mort 
4,500,000) \Galvest, & Harris. T “Mt. 
1,700, £00) Ind. and Vine. Ist Mort. 


8,000,000) Lehigh Vall. Con. Mort. 
000) Long Island Goid Bonds 


os 


ayo 
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FOREIGN STOCKS, BOND3, &o. 











__ (Coupons payable anroad.) 

> 2 Next} | 
oe |Beaw- (Closing | 

e5 | Name. | Prices. 

7 fe ing. \ 

1 .. Argentine Hée Dis. 6 % 774 “8 
late .. |Austrian Sil. Ren. 6 %| 68 69 
.n’ne ,.. | Do Paper 1870... 5 Z, 66 438 
.n’ne .. | Do Gold Rente 4 %, 90 32 

¥, 95 97 


ee » |Belgian 1874 ..... 3 

we | exe ae 23%, 74 76 

« | Do do do ... 4 %} 28 10C 
Do do do ... 4 %| 


£> 


... French Rentes...... i 108} 2083 


323 


a nn Do Redem....... $10 3 St 


vee DO BD neescovences. Rt oe 


ove oo. |ftalian, ex 25f...... 
awe =| Prussian Consols. 


| Do Funded 1907 
ove —— hance me 


% 139 $31 
¥ 38 3% 
% 88 42 
ie Do N.Fnd: 1905 6 ¥! 58 40 
. | DoNw.Fnd.Reg. 6 % 


AMERICAN STOCKS. 


5 
4% 

. (U.S. Funded 189%’ 44% a 13} 
4 
5 
5 











sat! 
~~ 
Name. = % | Closing 
<3} Prices. 
g SHARES. $ 
8f0,000) Al. bama G. S. A 6% Pref. “| 102} 9} 10 
Do B Ordinary.. 101; 4 +! 
150,000, /Ala., N.O, Texas, &e. "A Pref. | 3} 3 
Do B Deferred ..........-.+0+0 101 13 1 
20,600, 000) ‘Central of New Jersey .........,100 | 53° 58 
59, 275,000 Cen. Pac. of California ........ il 51d 52% 
30, 904,261 Chic. Mil. & St Paul 1 99 100 
| 


ew York Cen. & Hud. R.. -|L00 
Do div. pay. in Lon. 4/14) 


Do 6 ¥ Preferred.. 1100 | 78 $0 








Do 6 % Preferred.. . 1100 | 89 91 
7,000 ‘000! Oregon & California Assess- 
| ment paid... .100 | 114 123 
12,000,000) Do 6 % Preferred ‘Stock do, 100] .. -. 
94,777,850 Pennsylvania ...... veseees] 50 | 59} 7 
83,216,625 5 Philadelphia & Reading: ener 5) | 254 2 


Do 3% 2nd Pref. Stk. ....../100 | 51- 53 





CuRRENCY Bonps. {Rdm)} 


1,750,000}/Alabama, Gt.South. 1 Mt. 6 4 1908/14 116 
1, "000,000 Albany & Susque. 1 Mt. 7 %/1906/130 °35 
5, 150, 000 Atchsn, Topeka, Santa Fe 44711920) 102 105 


Do . 6 Z1911/112 114 


10,000,000 Baltin). ‘& Ohio Gid. ‘Bas, 5 7,)1925 113 115 
8, '300, 000|Baltimore & Pot. (Main) 6 ZI 11911/122 124 








1,500,000) DO CERO cass cancccees 6 vA 123 125 
11,000,000| Buff. N. Y.& Phil. Cons. Mt. 6 y\1921) ian 
6,600,000 Burlingtn C. Rapids, &. 5 41906) 105 109 
14,000,000/Canada Southern, 1 Mt. 5 %|1908/108 1:0 
25,000,000|Cen. of N. Jersey Con.Mt. 7 %|1899)112 115 

Do Adjustment Bnds. 7 7%/1903/195 110 
6,000,000) Do Conv. Debs. ......... 6 %/1908) 80 §5 


"95-8,118 120 
Do (Cal. & Oregon div.) 6 %|1892'110 1:2 
Do Land Grant Bnds 6 %|1890)105 107 
iChic, and N. West. Deb. 5 yjt9ssial: 113 
i\Chic. & W. Ind. Gld Bnds. 6 %\1982|11 112 217 
iChic. Burling. & Quincy 5 %|1901 109 111 


1909) 122 95 
1919\108 110 
1910/128 132 
1921/109 1:1 
1921/111 113 
1921109 111 
/\1914108 110 
1905 120 125 
1951118 !92 
1931105 110 


enenenereaeaerenerere 


BME. B.W. TG s:. nasosse . 6 
Do La Crosse & Dave n 5 
Do Hstngs. & Dak. 1 M 7 
Do Chic. & L.S. Ist M. 5 
Do Chic. & P. ist Mort. 5 
Do Wis.& Minne. 1stMt. 5 
Do Terminal Mortgage 5 
iChicago and Tomah ...... 6 


jCinn. Wash &Balt.1stMt. 447 
Do 2nd Mortgage ...... 5 
Del. &Hud.1stMt. Pn.Div. 7 

6 


1917/1388 142 
1O94/112 117 


Do Mt. Bnds. (Lon. Is.) 
Pe 117 


7 
Do Mortgage Bonds ... 7 


POPEPEPEESISO ED OE DODLINLNLTL 


Lon. Commit.’s Certfs. 


LPOPLILNL TL 


7 

. 6 

6 

2/000, 000 \11l.Cen. Ist Mt.C. &S.Div. ; 
Do 2nd Mortgage ...... 6 

6 

5 


< 


© 





Louisville & Nash. Bonds 6 


fo 


2 


Do 2nd Con. Mrt. Bds. 


€x cpn.to 30 Je’86 inc. 6 %|1969)103 104 
Do Gid. Incme. Bds... 6 Z'1977 | 75 ” 
44,447 00010 Y. Pen. & Ohio 1 Mort. 7 %|1905) 54 
Do 2 Mort. Bonds .,.... «.. {1910} 15 16 
Do 3 Mort. Bonds .. W915) 5h 6h 
11, 000,000. Norfolk & West Gen. Mrt. 6 %| 1931115 117 


rr arma a re oeaearnaneaapazamnammmmamascaamamaaanapma LAC LLC CL ee Oe at 
LL LLL LLL LLL LLL LLL LLL LLL LDL LLL CE CCL, 














11,408,000) Wab., 





100 {118 119 


$8: 


o 2 


Ss 


S8238 


F 
3: 


225 


- 
- 


™ tO 
s © 


ee SS Senda 
me 

BE ot 
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108 112 
68} 694 
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33315 


a 
= 
co 
Oo 


S5s38 
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St. 
S335 

oSa 

o Ss 


8 
388 


1931) 84 86 


23 


tt 
~I oronoce a ~~ 


238 


~~ 


33 83 = 


Sse 


1910'120 123 
1918/117 119 
11918)114 116 
1910114 118 
|1898\120 124 
1908124 130 
1900}107 111 
1923}131 135 
1931/112 115 
1930)110 112 
Do Sinking Fund Bnds 6 7.\1910 108 110 
Do Ist Mt Bds.,N.O&M. 6 £11880) 110 1:2 
Do 10/40 Adjust. Bds. 6 7 rab §94 103 105 
19,250,000) Miss. Kan. & Texas, 1 Mt. 7 %|1904 112 117 
80,000.000|New York Central Mt. 7 y 1903135 143 
16, :856,000) N.Y.,L.E.,&W.1 C.Mt. Bde. 7 7/1920 133 188 
i Do Con. Mt. Fd. C. Bds. 7 ee 235 
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THE ECONOMIST. 


AMERICAN STOCKS. Oris 








CurRENcY Bonps. 
North Pac. Ist Mrt. Bds. 6 % 
) Oregn. & Cal.1 Mt. Bds. 
Lon.Com.’scomp.Crts 6 %| 
Do Incomplete do 
Panama Subsidy Bonds 6 % 
5. 900, 00) Fens. Con. Sink. Fd. Mt. 6 4 
Do 4} Gold Bonds... 
Pennsylvania Ca, Ist Mt. 44% )2 
|Phil &Read. Def.Inc. Bas ... 
\StLouis&S.F.1 Mt.,M &W 6 Zh 919) 120 
Do 2n. iMortzage, B.&C 5 7 
\St.Louis Bridge 1st Mort. 7 % 1929) 133 
iSouth. Pac. of Cal.1 Mort 6 %|1906) 113 
27, 239, 000, (Union Pacific Ist Mt. ... 
8,000, 000! Do Land Grant Mort. 7 “i 389 poe 
St Louis, & P. Gen. 
Mt. Bde.,Com.’s Certs. 6 %|1920) 67} - 
8,857,000) Do €airo Div. Bonds... 
Sreriine Bonps, &e. 
1,500, 00 Ala.,N.O.,Texas,&c. aes 
"500,000: Do and Debentures . 
1,830,000/| Allegheny Valley guar. 73 Az 
39,0000) Atlan. & G. W. West. Ex. 8 7/1876, 60 
Do guar. by Erie Rail. 7 Z| + | 
Atlantic 1st Leased Line 
Rent. Trust, Lim - 4 
Do 4 % Mort. Deb... 
800 ‘0002 Baltimore and Ohio 
2, 000, eres Do 


Autho- | lees 


Name, 





| 
as Agra, Limited... 





Anglo-Foreign, 


| Do New 


Bank of Eg ypt 


Bank of N. 8. Wales! 
Bank of N. Zealand.| 
Bank of Roumania..! 
|Bank of 8S. Australia 
Bank of Victoria ...| 
Cen. of London, L... 
Chartered of India,| 
Australia, &China 
Chart. Mercantile of 
India, Lond. she. 
City, Limited ......... 


Colonial 


Com. of Australia, L., 10 
Consolidated, Lim... 
Delhi & London, L. 26 
Enzlish Bank of Rio} 
de Janerio, Lim.) 20 
Eng. B. of R. Plate,L; 20 
English, Scottish, & 
| Austialian, Chr.' 20 
Franco-Egyptian ...' 
German B. of Lon. L.| 10 
Hong Kong & Shan.) 28} 
Imperial, Limited...) 50 
Imperial, Ottoman... 
Intei national Bank! 
of London Lim.) 20 
fonian, Limited 
DONO anv 
|Lloyd’s B. & Bosqts. 
| Do. do. 
London & County, L.| 
Lon, & Hanseatic, L.| = 
Lon & Provincial, L.! 
Lon. & R. Plate,’ L.| 25 19 ats 
London and San 
Franeisco, Lim.... 
London and South- 
Western, Limited’ 60 | 15 














140,000.33 % | 





rote! 
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DLN Lo ks LLL mae’ 
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seeszeeie 
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Do 1877. 
Do 





SOP Renee eee eee eee eee eee eee 


‘90.0001 Chicago & Alton Gon. Mt. 6 9 1903 124 
800,000/\Chic. M. & St. Paul 1 M. 7 %|1902/ 136 
600,000/ Cleveland, Columbus,&c. 7 %|1914 125 
631,000/ Eastern Rail. of Mass. 6 % 1908! 128 
iy 000,001, oo oe Sink. yaa 5 
200, 0001; Do. 
240,0001 Illinois. Midiand ‘ 
1, 000, 000: Lehigh Valley Cons. M. 
*500,000/ Louis.& Nash. M.C &L.div.87 
700,000/ Memphis & Ohio, Ist Mt. 
800,000/\N. York & Canada Bds, 
2,000, 000//New York Central Mort. 
,000 New York, Pen. & Ohio 
Prior Lien on Bnds. 6 
ee North. Central Con. Mt. 6 ° 
9,800/;Panama General Mort... 
1,601, Pennsylvania Gen. Mrt. 6 
Do Con. Sink. Fd. Mt. 6 
000/ Perkiom. Con. Mort. 
,000, Phil. & Erie Gen. Mort. 6 
0002 Phil & Read. Gen. Cn. Mf. 6 
Do Improvement Mrt. 6 
Do General Mortgage 6 
,0007 Pittsbrg. & Connellsville 6 2 
,000/ S. & N. Ala. Bnds. Guar. 6 % 1908 109 
,0002, Union Pac. Om. Bridge... A 
39,2002 United N. Jersey R. &C. 6 X' 
33,8001! Do Gen. Mort. 


BANKS. 


Isaue. | | dend. | 








Z \Brt. & Fr. Marine, L. 
i, ‘Church of England! 
Z \City of Lon. F. Lim.| 


PLROPLSN IE DLILILDY 


i, \County DM: osopeosts 
Z |Crown Life ........... 


{Equity and Law 
{English & Scot. Law! 50 
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lar | 


Alliance, umited .. 
Anglo-Austrian ...... 
/Anglo-Californian, L 
Anglo-Egyptian, L. 
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a= -Italian,’66, L. 
|Bank of Africa, Sess 

lBank cf Australasia, 
Bank of B. Columbia 


aa 


22 
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|B.of Brit.N. Americs 
|b. of Constantinople 
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|Royal Exchange... oi 
%, \Royal semen ss 


CE I coasiccsecod weeds 





‘Lon. vOhe. of f Austral. 
\Lond, Bank of Mex. 





[Dec. 4, 1886. 


BAN ma. Con. 





&S. America, L.} 10 , 


‘London & Brazilian, 
Limited ......... 
‘London Joint Stock, 


RAMU COE.: cocceciccae. 100 


|Lon., Paris,& Amren. 
‘Merchant, Limited 
iNational . 

‘Nat. of Australasia 
|Nat. of N.Zealand,L. 
‘National of Mexico., 
bBo of Eng., L. 


\North- Ww ioe Lim. 


20 
20 
50 

5 
10 
20 
75 
60 
20 
20 


|Provincl of Irelnd L.|100 


hi PO IOW sccinacditenctns 
Queensland Nat., L. 
Standard of Africa,L 


|Unionof Australia, L. 


Union of London, L. 


‘Union of Spain and 
England, Limited’ 





| 
‘Alliance Assurance. 


Alnauce Marine, L.! 


|Atlas Fire & Lite o 





| 


20 
10 


100 


75 


100 


18 


INSURANCE COMPANIES, 


Last | 
|Annual 





10 


|\City of Lon. Mar. L.| 10 


Commercial Union) 





|Eagle ..... 
| Employers’ ' Liabilty| 


, Clerical, Med. &Gen. 100 
50 
100 
50 
50 
10 
a .|L00 


|Fire Ins. Associa., L.| 10 


\Gresham Life......... 





| 
Do Life.. 


TUSIROID . sea nnedeceamenntan 





NRNNNNN 





10, 857, 9311 100 
2,508, o271) i200 


14,991, 20 Cornwall ... 








Universal Mar., L...| 


RAILWAYS. 





Bedford & Northampton Pref 
Caledonian, Consolidated . 
Do Deferred Ord. No 1 . 


Do do No. 2 


Do B 





Union Mar., Liv., L| 20 
‘Universal Life ... 100 1 
20 


‘General Life & Fire.'100 
\Globe Marine, Lim.| 10 
20 
, |Guardian Life & Fire'100 
|Home and Colonial! 50 


OREN viscerccinssvis 
{Imperial Fire......... 100 
'Imperial Life......... 100 
\Indemnity Marine) 20 
|Lancashire .. ..| 20 
|Law Fire.. :..{L00 
Law Life .. “100 
|Legal and Gen., ee 
© | Lion Fire, Limited| I 
LpL, Ln. & Glbe. F.L} Stk 
| Do (ll annuity . 
| Lond _ ee | 35 
| Lon. & Lancashre F. 25 
\Lon. & Lancashre L. 10 
Lon. & Prov. Mar., 
Limited ............| 20 
SOUND scccusenseoeansste 25 
|Maritime, Limited) 10 
\Merchants’ Mar., L.| 10 
N. Brt & Mercantile| 26 
Nat. Marine L. ......| 10 
Northern _ ............/100 
Ocean Marine ...... 26 
PEIET  coccescnociecse} OO 
IQUCOTE ceccocrcrerecceces 10 
jRailway Passengers " 
Rock Life 


‘gtk, 
| 20 

100 ss | too 103 
Thames & Mersy. M |, 20 2 


Orprnary SHARES AND STOCES. 


ae 





ser ereneee 


seeeeee ereeeeeeree 


DoA(A receives no div. 
{anit 8 Zp paid toB 
600, 0002! 100 Cornwall Mineral 

1,400, 0005. 100 | East London (Consclidated). 


ETT Uata ata, 






































Dee. 4, 18886. | | 





RAILWAYS RAILWAYS. 


Oxpmasy SnAREs an Sroons.—Com. ___Denentorr Socks.—Con. 

































































O- | Closing | Autho- | 
‘sed | | Name. Prices. rised {| Name. | Closing 
Iseue. 3 Issue. | 3 | | Prices. 
oe | | Qe 
mm wd kde SOE GUUE SE : 1,000,000// 100 London and S.-West. A 4 %121 *23 
2,642,000 100 | Furness, Con. Ord. Stock .../101 "C4 | 5,523,947! 100 | Do, do B. ve 4 Y1Q 128 
4,927, 9204) 100 |Glasgow and South-Western : 872,2151) 100 London, Tilbury, ae 44% 116 .18 
Ordinary Consolidated. .|100 *02 800,000/) 100 |Manch., Sheffield,& Lin 5 % .. ... 
12,408, $86: 100 Great Eastern, Ordinary | 69% = 7,152,7371) 100} Do, do .. . 4} 7/130 "32 
937,073, 100 |Great North of Scotland ..... oT 59 | 2,293,3112) 100 Metropolitan ... 4 %17 119 
9,387,977! 100 |Gt. Northern Con. Original 4 115 858,263/| 100 | Do.. .. 44 %/124 226 
1,159,275!) 100 | ateueee no div. ) | - a b } 1,211,625¢| 100 Metropolitan D District ... 6 %1!9 -61 
1,159,275l| 100 | Do B) until 6 ¥ mi = yt It3741379 | a 5% 0 1/100 | Do. + %,108 210 
20, $81,695/) 100 |Great Western, Con. ¢ ’ 16. 835, 52 rl 100 Midland . o ctecee G Bean S00 
1,777, 5 2701, 100 | Highland, Ordinary Conn 4,380, 2427 | = North British............... 4 % 114 116 
{ dated Capital .. | Sa = 490, one | De P and DB. cnc 6. Zh xc: 
3,090,000/| 100 | Hull, Barnsley, &c., Shares. si “y 782,9552| 1 ianshiaethes Gs tol 
15,392,950) 100 Lancashire & Yorkshire, Con |112 508,520!) 100 Bi eitihsge ectciasstaded 4} Y\117 19 
8,156,300/, 100 | London, Brighton, and South! 31 38 12,371,175] 100 North-Eastern ............ 4 Z 12k 223 
‘ | Coast, Ordinary Saat 3 . 138,104 = ermine aisihienomeiesi i oo a 
2,171,850!/ 100 | Do Pf { Df recivs, no Pet (U8 1188 Yorth London .........++ 15 +. 
2,171, 8501| 100 | Do Df} until 6% is pd. j % 1,831,611) 100 North Staffordshire ... 4 x 123 :2 
"393,395 100 | Do Cert. of Contin. Rights) 25 27 300,087/| 100 |Rhymney Perpet. .. 4% 107 it 
11,123,0512) 100 antes Cc nes = Dover, } 043.25 | 4 Teal = Sonate 8 ge aa 
} | Arbitration Stock ......... > 2, ‘0, do oe ¥ ‘ 
87,767,207; 100 |London and North- ee 1683168 482,2751| 100 Taff Vale.. 4 %112 115 
| | Consolidated ........ ee __129,1661! 100 | W. ‘Lancash. Permnt. ... 5 ei se ove 
10,916,174, 100 |London & Sth.- Western, Con. |:264'27} == 
— 100 | London, yee wt Southend — Ge ARANTEED SHARES AND Socks. 
Consolidated ....... nee 
(| 100 Man., Shef., & Lincoln, Ord... «| 69), 704 2,181, 1051 100 |Caledonian 4 % Guar. Annuit.| 113 115 
5833836. - Do Pf { Df recive. nodiv. ) {101 103 | 3°467'1641\ 100 | Do 4 % Consolidated. Guar.|[11 £13 
U 100 Do Df { until 6% is pd. Pt s | 38 383 250,0001| 100 |City of Glasgow W. C. Gane. ta. des 
20,906) 20 |Mersey frlly paid ... s+... & 10 |  900,000/, 100! Do F. W. do C.& 8. Wenn) 
5,281, 3301| 100 | Metropolitan, Consolidated....|1154::6 400,000/ 100 [Cornwall 44 % .......004 — 120 122 
83,2701) 100 | Do Pf § Df rezivs. no div. j see aes 31,179 6 | Forth Bridge 4 ¥ panning 112 ud 
83,2701 100 | Do Df i until 6% is pd. Pf i 779,125! 100 |Furness Consol. Guar. 4 % .. {69 t11 
2,250,001, 100 |Metropolitan District, Ord....| 299 40} 935,4202 100 |Glasgow & Sth.-Wst. Guar. 4%) ss 
22,971 ‘9601| 100 | Midland, Consol. Ordinary .. “}124 246 1,325,000/! 100 | Do St. Enoch Stat.. | 07 1 9 
6, 254,3032| 100 |North British, Ordinary . 94) 95 478,0311 100 Gt Eastern 4 % Rt. Charge 1110 112 
2,422,486 100 | Do Edinburgh & Giasgow 315 324 eotiaa ies Be ba % ee are) a zs 
OPGIDALY © .0cicceresccccsccoss = ¥ |_ Do Consolida G ceces J hlB 5 
22,812,333! 100 | North-Eastern, “Consols” ...|151}152 | 1,298,262/! 100 [Great Northern, Perp. 5 %...| 141 43 
2,225,0001| 100 |North London, Consolidated |181 ~ 1 »263,7000, 100 | Do 44 % Con. Non.-Con. Pf.|i27 12 
8,230, 140/| 100 |Nth. Staffordshire, Con. ¢ Ord. | Oh _ 1,329,1002| 100 |Gt. Sthn. & Watn. (Iria) 4% a3 ai 
360, 0000, 100 {Rhymney .. avis 178 S | 7,610,8781) 100 Great en ee ~~ Bre 
477,100/| 100 |Shropshire Union socccccsceces. 81 52 }16, :142,9901, 100 | Do Consolida uar. yee om 
1,045,630/| 100 |Somerset and Dorset .........| 5 7 |} 1,404,920/| 100 |Lancashire & Yorkshire, 4 | Ke 
8,170,8702, 100 |South-Eastern, Ordinary setides }127 129 794,0401 100 aes ‘ In one 
2,869,870; 100 | Do i Df recivs. no div. t] 149 '51 288,3751, 100 | 9 (East Lancas ire). a 
2,869,670/' 100 | Do Df} until 6% is pd. Pf § |1124113 1,955,8602| 100 mang B aS Cc. Con _ Ba = at 
532,7702| 100 | Do 1882 Issue ........,.0.s0000- 121 123 155,556/| 100 |Lon C. & D Sheerness aes oa 
1,403,3002| 100 | Taff Vale, ‘‘Stock” ............,210 220 | 15, 100, 4061; 100 |Lon. & N.-W, 4% ee +7 his a 
165,0001; 20 | West Lancashire.......,.c0000000) ee oe "797, 9811) 100 'Lond. & 8. W. a: em Ly : 
250,000, 100 | Whitby, Redcar, & .... .-.... | a a 1 S7z.0004 100 | |Manchester, Shefl. be KI si = 
eee ; a 866,698/| 100 | Do 3} %... sve] 85 37 
Lines Leasep at Fixep RENTALS. , oe - = Lrvedeom. 6 Bat & pa — 
"260,000/| 100 |Metropolitar. District, % 
s Leasing | Closing "| | _ Bxten. Rent Charge 4} {| ... 
‘a | Name. | Companies. | Prices. 800,000/' 100 | Do Fulham Exten. do 4 ‘| 
& 850,000! 100 Do Midland 4% Rot. Chr Gi <68 
I — Raha caeioae «an j 4 P tua uar,. | 
100 Birkenhead . cocseorse LAN. W.&G W 113 215 1,250,001) 100 | Do4 % Pe a Per. Rt. Ch.|116 118 
8,205,431/| 100 |Midland, 4 % 
100 Do 4} % Pref. . RO | msadebnceee | se 5,994 5771) 100 | Do 4 ¥ Guaranteed Pref...|116 18 
100 Colchester, Stour Valley Great Eastern)... ... 2'444°129/ 100 |North British, Con. 4 % No. 1/110 112 
100 | £. Lincolnsh. guar. 6 % Gt. Northern..| ... ... 25004131 100 |North- Eastern, Consol. 4 %...(115 117 
eee See r "181,208! 100 | Do C.N.E. 4% pure. scss.| soe ee 
109 \oneat , eb Devon } | AssociatedCo.s| 450'0001 100 | Do Stockton & Darl. A, BZ} -. sa 
0.’ 4 , Do, do B and C, 6 % \.....| cae 008 
100 | London and Biackwail . . Great Eastern |126 128 | 090/000 100 | Do’ West Hartlepool 4 116 
100 Do 4} %.. TOW sswomesrien 1126 120 ai acd “0 \tecth Snakentchiee 6 8 
100 London and Greenwich .. ‘ 'Sth.-Eastern.. j 71 73 40,000, 20 [South-Eastern (Read. p Soe 27 28 
100 | Dodo, Preference ...... EE. snciesonsiind , Consolidated G Guar. a. 4b a 126 128 
Great Easter: 67 69 984,300/' 100 | Do 
e| beaee a eee re,| 165,000! 100 Taff Vale, No. 1 . 
100 [North British“ Consoli-, bed 13 PREFERENCE SHARES AND Srocks, WITa DivipENps 
HOM snccensescee | snsccnade 
100 | Nottingham & Grantham ConTiNGENT oN THE Prorits oF Eacu 
Railway and Canal... Gt. Northern.. on 115 Separate YEAR. 
25 | Preston and Wyre ......... L.&N.W.&L.Y) ... .. TZ Pret. No. 1. 110 i12. 
100 | Royston, Hitch. & Shep. Gt. Northern.. | se 8,579,936/, 100 ~ Caledonian, ae int 
100 | Shrewsbury & Hereford 2,946,3422 100 | DONO. 2 -ressceseeeeees (9 1 
___ 6 % Rent Charge... _L. &N.W.&GtW. 163 165 1,080, 8004 100 Do 5 %, 1878 os 
nner eyes ee oy coves vinmennereny o 
= Denrxtoar Srocks wena 160 (coremell een x -——- =i 
| ‘| 400,000! 100 |East London, 6 % Ist Pret. ws] see oe 
es Closing | 900,001 100 | Do 1877 wns re La ves 
| | Name. Prices. | 1,300,750/| 100 |Furness, Con. ret. 4% sevens : 
Issue, | Z| “350,000 100 | Do4 % Pref t Btook A... 106 - 
: — orc | 7aseSe “T0 lainagow & Sth.-Western ‘bi 128.388 
508'6764 ~ {Brecon SEE? Bove €or eS a0 1 892, 1501 100 Do4 3 % Preference Stock ....109 -1! 
- Saserst ot er 7 5,041,708, 100 |Great Eastern, Con. 4 % Prt. ill 113 
Bl 18 clone. we 4 ZINE 17 | See b00! 100 | Do % 1876 ve 
843 190 (Cornwall, Guaranteed.. 447 } 1'500,000/, 100 | Do oo cae Extension 6. x Be 
000i 100 |Cornwall Minerals....... 8 4/110 12 | 1,600,0001 100 | Oe eer a necnennerese 110 $32 
o 501 ae | East Lond Midlands Ws es 140 60 593,556/, 100 |Great N. of Scotiand 4% A.) “ie a 
884101 100 | “Do nn Gio 20 | 5,655,000! 100 |Great Northern, 44 % Pref.....197 29 
sonaont 100 | Bo dgpit 8 SP alo 8,497,690 100 |” Do 4h 2 1876 wren I 1p 
Soe'eor ine Bona sen covcoscoscocsee Hi = . oy pool 100! Do4 °f "81, Con. I ‘Sept. 96! ual 118 
Ses serene eee re 70001 100 | Do 4 %, 1S82...ceereceresrenres [PEE tte 
1548, Blak ae nemo + anne see 17 Rest, 100 |Great Western Gon. Pret 6 %, 140 142 
£405,618 100 |Glasgow & 8. “Western... 4 7/116 218 | 110 aed 100 (Highland A At Zon [aeons 
i *s10'cans 100 |Great ate. we 4 Z/116 7 400'000/, 100 | Do hia a 
2'837'1901 100 | De B list 129 | 8,890,1871, 100 Lane. & York. Gon. 4% Pref, |1i2 +4 
" Do B ise? ‘Redeemabie 5 Z\127 aa eooll 100 | Do 4 % Pret. Stock, Con... (109 11 
488.2172 100 | Do.. vevsee 442/197 329 Noe 100 | Do4 % Pref, Stock, 1882...|111 213 
687,714 100 | To Bast Anglian ...... 4 Z\114 :16 | 2,130,000 10) || Te 4.2.8" Gon. Pret. 6 %..|135 :87 
Sovsat 108 Great North ot Seotand ¢ G00 iit | Se too | “Do tnd Gon. 8 rr Et ts 
, reat Northern .. Z > . ‘Ar 10241 
9,461,228 100 (Groat Western i $!193 125 | 6,687,742 100 | Lond, Chat. & Dov. it 





i ae 5 4611 100 | Do ‘4 2nd Pref. 
918,9662 100 | Be debtedaneordeti aetna a 23,080; 6201 100 |London & Nth. Western “eye “1 
2,789, 7451 100 ances 1147 149 | 8,045,000 100 | London 








~5 Zi ’ 4. 212 2:4 
8,885,881 100 [Lancashire & Vorkeh re 4 Z\1:9 21 00,0001 100 | Do do, 1886. bin $3’ Pref. |100 211 
665,100/, 100 [London and Blackv-all 43 %{12! +23 | 1,100,000/ 100 |Man 5% Per Preference . 1131 233 
1,306,290 - London, pnaene near 4 ‘iat 1 ae | se ¥y a... -- 130 38 
4, Perpetual..........0 . ’ ’ | _ oe pe 
6,492,9454) 100 100 tondon, Gs ts i » Arb. 49 7/125 227 La ed Do 6 18H 1884 ooase. eee se 108 
404.7014} 100 | Doe" $F IETS Si | Toaoo0! 100 enw is Mire AS 120 
4,777,0101' 100 ‘London and N.-Western 4 Sie 125 | 1,880,004 100 | Docon , 
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| 
| 2,502,0387 100 ‘Metropolitan 4 % Stock ...... 108 ‘10 
} . 83,1701) 100 | Do 4 % 1882.0... 167 19 
)} 1,600, ,0004' 100 ‘Metropolitan District 5 %.... $4 87 
| 11,158,6410/ 100 |Midland 5 % Con. Per. Pref. 
1,950,000/) 100 | Do 44%, 1876 ....... aenaiitk “ei 
} 188,309) 100 | Do 4 % Pref. Stock... 113 215 
20,611! 10 | Do4%,'78,opttocon. Ag.’35\ ... _.. 
| | 225,000 100 | Do4 %1880,Shs,eon. Ag. '87 12 £2} 
\ Sasenees 1 Do, 1881, Perp. Pref. 4%...) ws 
261,818/) Do, Perp. 11d Pref. Shares eco aes 
| 8,850, 198/) 100 \North British Con., 4 %,No. 2.108 110 
2,422,485 100 | Do E. & G. Preference ...... 117 119 
|  887,370/) 100 | Do 1865 Preference ......... ee 
| _ 418,890!) 100 | Do Con. 5 % Pref., 1874... 130 132 
| 2,290,889! 100 | Do 4 a yee 116 118 
} 
} 
} 
) 


709,111/) 100 | Do 44 % Con. Pref., 1875... 116 us 
610,000// 100  Do5 % Convt. Pt. Stk., 1879127 129 
i, 230,000/| 100 | Do4% do... 107 109 
"635,000/| 100 \N. Eastrn,Stock. & Dari. CLD hi 
1,181,250/! 100 Do Blyth and Tyne, 4 % ... 112 114 





| 10,727, 0804) 100 | Do New Pref. '76, 4 Te Rascisl 113 s«15 
700,000!) 100 North London 4} % (max. 5 %) 133 £385 


250,000/ 100 | OO ee Be BO vecticcnaersgacie 123 °25 
971,000/ 100 |North ee 6 ‘ 

860,000/| 100 | Do 4 %, 1878 ...... 
800,000/| 100 | Do4 x, 1876 ...... 
213,000/ 100 |Rhymney 6 %, 1864 . 
100, 0002) be Somerset & Dorset 5 ¥ ‘Ist ‘Pt 
261, 2001 100 | Dob % 2nd Preference 





360,000/ | Do Bath Ext. 5 % Cons. Stk. 101 103 
2,172, 5802! 100 S.-Eastern, Con. 4 % Pref....|125 127 
2,640,820/} 100 | Do 5 ¥ Preference sesseeef 188 140 

280,0002 100 | Do Hundred of Hoo ......... =| vate “whe 

85,000/| 160 | Do West Wickham.. i= 


“on 100 on Vale, 6% Preference... 9 juss 16° 


us Ranwara. 


1,100,0 07 100 Bengal & North Western, Ld. 105 106 
110,000 7 Do Shares ...... 7} 3} 
100,000 5 Bengal Central, Lim., , Shares $$ «5 

7,550, 3004 100 Bom.,Bar., &Cen. Ind. Gua5dzZ 163 165 
64,2262... Eastern Bengal A. Annuities. 223 a 
74,9261 ...'| Do“B” Annuities............. 23} 2 
318,666! 100 Do 4 % Debenture Stock.. 106 108 

323401/14/3 ... East Indian, Ann. A, 1953... wos} 222 33} 

624,9004i ... Do Annuity B.. .| S4% 253 

6,550, 000i ... Do Def. Ann. Cap. “Gua. 4% 7 123 

1 ,500,000/ 100 Do Irred. 44 % Deb. Stk... 113 120 

20,000,001 100 G. Indian Peninsula Gua. 6 Y 160 152 

2,701,450/ 100 Do 4 % Debenture Stock..'i0S 110 

2,744,010 100 Ind. Mid. L. 4% + }surp. _ 107 10) 

8,767,850 100 Madras Gausiaiie 5 fe soveee 130 32 

1,000,000 106 Do, do 4} % ..........0 . 123 125 
500,000/ 100 Do, do4}%. . 17 119 

4,000,000/ 100 Oude & Rohilkund, ‘Lim. \&. 8% 128 13) 
oe 100 Do4 X% Debe nture Stock ... 105 £07 

80,000 4) Rohilk. & Kumaon, Ld., 4 %.. 44 43 

11, 413, 9001 100 Scinde, Pun., & Deihi,“A’“An. 223 223 

14,214 5| Do “B” Annuities ..... ... 22} 233 
38000002 100 South Indian Guaranteed 5 % 128 130 

ee Ce Oe Oe ce treasinenaivate 

425,000 100 | Do, do 4} % Debenture Stk. 116 118 
2,130,5602 100 Southern Mahratta (guar). L. 105 106 
20,660 15) Do Shares ...... ee, ves 

1,200,000 100 Do4 ‘ Debenture Stock .. "105 106 

2,000,0002 100 Nizam’s State—& X% Guae.....-) 106 108 

1,000,000 100 | Do Mort. Debentures, 4 %| 94 96 
80,000 20 West of India Sem 20} 20} 
550,0007 100 Do5 % Debenture Stock . ol 1 i112 








Britisa POSSESSIONS. 


11,272) luo ‘Atlantic & st ‘Law, 6 A Shrs. | eee 
52,515, 10 |Buffalo and Lake Huron . | 113 12 
297,600/ 100 | Do lst Mt. 5} % Perp. Bds 7: |t24 126 
660,000), 100 | Do 54 % Bonds, 2nd Mort.. |124 126 
§00,000:| 100 |Canada Central 6 % ist Mort |Lu7 109 
650,000 | $100 |Canadian Pacific $100 Shares | 7! 72 
8,0 0,.00} 100 | Do 1st Mortgage Bonds ...|107 108 
1,239,606 100 |Chic. & Gd. Tk. 6 % 1st Mort me 
175, 000! RO ee ee ee 90 95 
115, 000i; 100 | Do 7 X% Perpetual Pref. .. |'88 142 
20,000, 10 |Graham’s Twn. & Port Alfrec 
130,000/| 100 |Do 6 % Debentures ..... 
810,200/' 100 |Gd. Trnk. Georg. Boy, &. 1é) 99 101 
21,000,000/) 100 |G. Trunk of Canada Con. Stk. = ma 
6, 220, 0001 100 | Do4 % Guaranteed ........ | 7 z 
8, ‘218, 149/' 100 | Do 1st Preference Stock ¢ 7 73 
2, $27,795/| 100 60 41 
7,168,055/| 100 
600,000// 100 










d Equip. ‘Bas. 6% 
4,270,5751) 100 5 % Per. Deben. Stock/111 213 
1,491,633/| 190 94% do do...... | $7 37 
2,773,900/| 100 |G. West. Per. 5 % Deb. Stock 09 <11 
981,500/| 100 | Do 6 % Bonds, payable (| 104 106 
450,0¢01, 100 Hamilton& N.-Wst. Ist Mt.6 %|107 1:0 
’ 00 (Mich. Air Line 5 % 1st Mort... oe 
625 fo Mid. of Can. Ster. ‘st Mort. 99 101 
1,122,000/| 100 | Do 5% Cons Mort. Scrip|100 : 
*172'6001| 100 |Mntreal & Chaplain 5%1st Mt.| 99 101 
400,000/| 100 |Nwfndld. ist Mt. Ld. Gt. Bnds| 40 45 
850.0002) 100 |North. xf Canada, 5 % IstMort.|107 209 
285,000i| 100 | Do 6 % 2nd Pref. Bonds |... 
150'000/| 100 | Do6 % Preference Stock... 55 30 
150/000/| 10¢ | Do3rd Pref. Bonds Aand B| 93 9% 
133,200i| 100 | Do 1st North. Ext. Prt. 6 7/107 109 
14,400/| 100 | Do Nth. Ext. 6 % Imp. Mt. i107 109 
656,000/| 100 [Quebec Central 5 % Ist. Mort.| a 
5.500/ 100 |St John and Maine Shares 138 40 
200,000) 100 |St Law. and Ott. 6% Ist Mrt,| 36} 374 
650,0002) 100 |Tas. Main Line L. Debent. ¢ Z/ 91 Gt 93 
242,350/ 100 | Do 6 % Preference ...... ..... 238 
719,000/| 100 |Toronto Gre ey, & Bruce, Rail.| 7 38 
: ofCan 3 X Stee. Bie cok ai oi ae 
elling!n.,Grey&BruceRy o' 
ae oe See 21 
1 |Wellingtand Manawata Shr: 
$on 000d 100 oe do 5 % Debe.|100 1¢2 
11,0262 20 |Wind. & Annap. 5% Pref. Sh. | — 
200,000/' ... | Dos % Debenta: *e Steck .. 75 
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aan | 3 | Name Closing | Bnd, Nane | csanailidies 
sue. a Prices. | ~~) 5 %| 96 98 
al ig Parana hems 
5 000) 20 |Alagoas, Limited, guar. 7 he 15 bt | | 20 Paris, Lyons, & M. (rosion Ancienne)8 % 15 25 
98,640) 10 |Antwerp and Ro Rotterdam. Ss 20 | Do (Fusion Nouvelle) .. | 143 15 
25,000} 20 |Arica and Tacna... S51 | 100 Prov, Orel Vitebsk, guar. by Russia§ %| 96 98 
90,000) 20 Bahia&S Francisco, ‘L.guar 7” 23 ' 90 Ro al jan _ Ed 8% 13 18} 
14, reed 15| Do.Timbo Branch — 6, 19) or 90 | B. 7 nn % 13} 133 
50, 10 Bilbao Rivr. & Cantabn > dated OE ak aie 
11,250} 20 |Brazil Gt. Southern ........... 04 274 | 5 ‘Royal Swedish Gonsolida ee N05 107 
24,075, 20 |Brazin. Imp. Cnt. Bahia, g.7%) 21} 22 108 | \San Paulo & Rio de Janeiro, guar... '@ %106 108 
8,600, 0001! = \Buenos Ayres G. Southern, L. 169 61 | 100 | Do 2nd Series .. "6 % 106 108 
140,000 0 | Do Extension, 1890 ......... “tan +43 | 100 ‘Smyrna & Cassaba Ist Mort. “Debs... ‘5 % 1034204} 
2,000, 0004) 100 Do 5 % Debenture Stock ...\220 22 20 (South Austrian .. veeeB Z| 193 33 
88,000, 10 Bu. & Ensen. L., Ord. Shares) $9. | 99 "Do 1871 (Series x) aianaiblaontil 84 1h 324 
35,000| 10! Do 8% Preference Shares..| 13} “4g 90 (Southern of France .. 8% 15 38 
100,000/| 100 | | Do 6 % Debenture Stock (121 £19 | 95 South Italian — ssscssssssussseseermnnsesee 3% 129 23 
95,2841| Stk.’ Buenos Ayres Northn., L.,Ord 84 3/ 20 |Varna meses 8 %| bf 6 
80,4301! Stk.| Do 8 % Preference .. Pa Ss Set TOD nsesetensmncanaitininikcninaniaadl 6% 44 
4,397; 10 | Do Guaranteed Preference] 14 15 ° lwesters of France... “3 %\ 15 Bh 
1,515, 10 | Do Deferred Preference .. “- | 100 [Western of Buenos Ayres 6 6 ‘¥ Bondsé % 110 112 
180,0351 stk | Do 6 % Debenture Stock 106 109 | 1) WES er pt eage Debentares crn 5% 93 29 
60,000 16 Buenos Ayres & P. 77 Pret.| et °t | 100 Weetern of San Paulo Deb. Bonds...7 %112 14 
500,000/, 100 [Buenos Ay res & R. we oa Stk. 188, a | “ Peete = = 
60,000} 10 | Do? % Preference Shares.. 5 7 MNI 
55,000; 74) Do Sunchales Ext. Shares..| *5 154 | _ TRAMWAYS — AND OMNIb Ae 
733,000! 100 | Do 5 % Debenture Stock , -.|116 18 | Ele Cloeing 
2,000, 0000) 100 Central ‘Argentine, L. g. 7 % 74 +i7 a | & Name. vrices. 
"700, 1000 100 | Do 6 % Debenture Stock ...))59 41, | ——|—— mee 
100,000} 10 \Centl. Urugy. of M. Video, L.| ‘1 74) 5| 5 Anglo-Argentine, Limited . 7h 7 
25,000| 8! Do Rio Negro Ext. Shares. : | Stk./100 Do 6 % Debenture Stock .. Sesenunes 22 127 
550,000/| 100 | Do. Permnt. 6 % Deb. Stock 126 128 | “yo'| 10 Barcelona, Limited ........ 94 10 
7 oe 20 \Conde @’Eu, a TX os = | 10 * ee ee h " 
100 Copia ' 10 irken * 
60,487) 10 Conta Rica iss 48 43) 10/10 | Do6 % Preference .. ..........-+. . I 3} 
388,000 100 | Do Ist Mrt. Deb. 6” (70i pd) 103 104 10 | 30 Bordeaux Tramway & ee: 4 10 
16,000! 20 |Donna Ther Chris, TX Brel 7 10 | 10| 10 Do5 % Preference .. oft ol 
130,000 4 16 |Dunaburg and ¥ Witepsk, Lim | a7 = : 3 oe gt Limited... 4 s 
122,000 20 IDutes Bhenish Se a eaaaineal 17 _('8 5 | 5 Buenos Ayres & Belgrano, a ‘Pref. 5h ot 
83,400) 20 |East Argentine, Lim., ee 108 220 100 |L00 | Do 6% ist Debenture Stock........ [114 117 
850,000! 100 | Do6% debentures... 112 214 5 | 6 Calais, Limited .. 2 3 
600,009} 20 [Grand Russian Shares . sesteniiats 24 25 10 | 10 Calcutta, Limited ‘Nos. 1 to 25,060... 6 : 
15,000, 20 |Gt. West. of Brazil, L. g. 7 %| 18¢ 19} | 10 | 10 Carthagena & Hers. Steam Lim. ...| 7 
806, "1501 100 | Do6 % Debenture Stock . 115 117_ | 100 |100 Do 6 % Debentures ...........++- 91 34 
i 20 Imp.Braz. enews 0, L &- 7 % a. < ae ay Dames Arres seine ie: ates 
10 |La Guaira aracas.. 4 | ermanen 
112,500; 20 | Lemberg-Czern. ~Jassy, ¢. 6%] 18} 19 | 10| 10 Dublin United .. TB 
40,000} 20 Lima, Limited.............00e00e 7 me 10 | 10 Glasgow T Street ‘Tramways .. i= tlt 
2,254, 7201) 100 Mexican, Limited . 50 51 10} 9G ramway & Omnibus, L... 14 !4 
2,554, — = Do Ist, Preference 8 a silva Po mt 10 . [erall ee teen tes a aes | : 
1,011, 1 Do 21nd dO 6 X wesseeseeeeveesees 2% 6. mperial, Limi 
2,000,0002| 100 | Do 6 % Perpetual Deb. Stk.|!23 125 | 10 | 10 [Leicester (Nos. 1 to 5,000) .. i oa 
266,500| 100 | Do. 2nd Mort. 6% ........-..{106 '07 | 10 | 10 |Liverpool United Tram. & Omnibus 214 12 
poe = ean eee guar. 7 7 22) 23 10 = oo sontentie = iat 
.595} 20 Namurand Liege y the 10 re erence . peveunensbeessecbouea 
gua. 14f p.an. Belgian | 12 13 | Stk.j100 | Do5 % Debenture Stock .. .|107 112 
eur poo’ = Do. g,0z pret } ce : = Stk./100 Lana General Omnibus Co., “Lim. = A 
4/100 N. W Uruguay L. 67 j 10 | 10 |London Stree mae conepenboens 
800,00/| 100 ‘Do. 0. 5% Pret.| 55 37 | 10| 10 \North Metropolitan ...... | 20 20 
"60,000 20 Ottoman (Smyrna to Aidin)| 9} 10 | 10| 6| Do New, Divd. for Jan., 1888 15 18 
40,000 20 Palermo, Mars. & Trapani......| 16 18 10 | 10 [North Staffordshire .. 43 
200.0001; 100 Porto Alegre. &., Deb. Stk.| 94 38 10 | 10 |Nottingham and District, Limited 6 6 
1,500,uv0l| 20 Provl. Orel-Vitebsk. guar. 5 %| 18} 19} | 10 | 10 |Provincial, Limited . | 53 6 
80,659| 10 QuebradaRy. 4. & vopperL:} 14 2 | 10| 10 [Sheffield 6; 6 
$80,0007| 100 | Do. 6 % Debenture Stock...| 55 63 10 | 10 |Soutlampton 8 
1,2: 0,004 100 Recife & San Fran, Lim. “1 Ua 250 102 10 | 10 Southwark & Deptford, Lim. 44 5 
81,600) 20 Riga and Dunaburg .. vee} 16 27 | 10| 10 Sunderland, Limited.... 33 4 
40,000 10 ‘Royal Sardinian ..................) 10} 11 10 | 10 [Tramways Company of ‘France, . 5 
ad 10 | mS oo enqenbinnnbenna "4 " 10 | 10 ways 7 of A meer 144 143 
2000} 6 Royal Swedish............s0+ 6 | 65 |Tramways Union, Limited ............) 54 5 
88,000; 4 Do Preference .......0+0-. of 34 | 100 |100 | Do. 5 ¥% Debentures ....... ../102 105° 
$1,000 2 amet and Meuse..........00-.| 9§ 104 10 | 10 |Vienna General Omnibus ... 1 1 
20,000 4. ee vevsseere| 12 125} 10 | 10 |Wolverhampton, Limited 43 53 
100,000} 20 San Pen o (Braz.) Lim. g. 7%) 39 40 | —= ne 
750,000/; 100 | Do. 5} % Debenture Stock|!3! 133 TELEGRAPHS AND TELEPHONKS. 


20,708} 20 Smyrna and Cassaba, Lim...) 21} 22} 

























7,500; 20; Do7 % Preference ............ 26 26 
750,000 20 ‘South Austrian ...... 9 9 
30,000) 20 §S. Brazil R.G. do Sul 7% ‘Shs "213 2 
1,074, 6541 100 | Doé6 &% Irrd. Deb. Stock ...|117 se | 
'B2f,000/| 100 Swedish Cent., L., Deb. Stk.| 73 76 
216, "1004 100 Dob % Preference .. .| 164 17 
61,550; 5 Taltal, L. oe ee j-4 4 
45,000 OD PN in cn uittieechenennsibid 83 4 
26,757| 83 West Flanders... 10 11 
__ la 000) 10 | Do ob % Preference 11} 12) 
‘Foran ‘Ranway OBLIGATIONS. 
UVioslag 
Bnd. Name. Prices. 
100 |Alagoas 6% Debentures, red. 1913 ...6 %/107 109 
20 |Beira Alta (Prtugse) Nos. 1 to 121, a 8%1 7 9 
«. |Bergslagernas ... 5 Z| 68 65 
100 |Brazil Gt. Southern Mort. Debs. sandal 6 %'107 109 
100 |brazlian Imperial Cen. Bahia, Lim.6 %|113 115 
100 |Campos and Carangola, guar. Sh a: --5}%|105 107 
100 |Caraquet Ist Mortgage Bonds 6 i 
«. |Charkot-Azof, guar. by Russia .. 5 %| 96 98 
es Charkow-Krementschug, GO cervcecenere %| 26 98 
100 |Conde d’Eu Debentures .........ce.0++++ 647|101 103 
100 |Donna Thereza Chrstna., L. 54 % Deb.54%| 93 95 
20 |Eastern of nee? ereccesnentininn %\ 15 "I 
4 |Great Luxembourg .. corse Z| 43 E 
20; Do. s5 Zi 24 06 
190 |Havana Rail. ist “Mort. 7 Y ‘Bonds ...7 A110 212 
100 |Imp. Brazilian Natl & Nova CruzScripd}7 91 35 
100 {Kursk Charkow-Azow .. oD del aes cee 
80 Lemberg-Czernowitz-Jassy, ath Ser...5 a 
100 |Matanzas and Sabanilla . iacecg %'106 103 
100 |Minas and Rio 6 ¥ Debentures .. saoheod 6 %/107 109 
100 |Mogyana (Brazil) Deb. Bonds .........5 %'103 304 
100 |Musvow-Jarosiaw, guar. by Russia ...6 Z|.00 102 
100 |Moecow-Koursk Redeemable 1889 ...6 abe gue 
100 |Nassjo-Oscarshamn, secede 5%) 40 45 
100 |Natl. Pisco to Yca, re 6 Z| 50 55 
100 |Nitrate Railways, Lim, ist Mi. Bnds. “| 96 39 
20 [Northern of France ............ceceeseesees 8 %| 163 2 
20 | Do (late Charleroi)..........0.sessersesee 3§%| 16 18 
20 |Northern of Spain, Priority Obligs...8 %| 14 15 
100 |Ottoman (Smyrna to Aidin) wun 6 %\125 $27 
100 | Do Assenting (Seraikeuy).., = 125 127 
100 | Do Non-Assenting a. 8 Z1125 227 
00 | Dob X Debentures w..sccsecseenee5 %| 99 101 






























100 |100 | Do 6 % Mortgage Debs. B, i910|101 
10 | 10 West India and Panama, Limited J 
1¢ | 10 


100 100! Doé Z 


oreeerws ee see 


% Secona Preference . 
1000 1000| Western Union of United States 7 % 115 120 
Sterling Bonds 


Bds./100 African Direct, L., 4 7 Debentures, 98 100 


Stk./100 | Anglo-American, Limited ousteseseidia 87 33 
| Stk.|100 | Do Preferred .......... w=+| 60 61 
| BER.11GO | Do. Daberted....ccccccocscecesccsncecocees 14 15 
10 | 10 |Brazilian Submarine, Limited ...... 103 a 
100 |100 eS | Pree 103 106 
1 3\Con. er aE 3 { 
10 | 10 |Cuba, Limited .. oe ll i 
10 10 | Do 10 % Preference selotouuphbeanattbe 18 19 
10 | 9 |Direct Spanish, Limited ................ 2 2 
10| 10; Dol0 Preference... 9} 10 
20 | 20 Direct United States Cable, 1 ‘Lim. % 9 
10 | 10 :Eastern, Limited ..... 10} * 
10 | 10| Doé6 % Preference .... .| 189 144 
100 {100 | Do 5 Z% Debentures, repay. 1887.../101 103 
100 |100 | Do5bZ% a 1106 109 
100 |100 | Do4 % Deb. Stock serseesef OL 108 
10 | 10 |Eastern Extension, Limited ......... 103 18 
100 |100 | Do6% Debentuves, repay. — .|106 109 
100 |100 | Doi Z% 108 106 
100 |100 |Eastern & Sth Afron 6 % Mor Deb. 103 105 
10 | 10 |German Union Tel. & Trust, Lim... of 
10 | 10 |Globe Telegraph & Trost, Li Limited.. ee 5 
10 | 10 Do 6% Preference ., 124 rat 
10 | 10 orthern of Copenhagen .....| 184 384 
100 |100 Do 6 % Debonsuses tieemtet sisi 102 & 
100 |100 | Do 5 % Debentures (issue of 1883)|104 107 
25 | 25 pe eng a me nee | 84 35 
10 | 10 |London Platino-Brazilian, ‘Limited| 3 3} 
100 {100 Do 6 % Deventures..................| 899 102 
1 | 11/ |Oriental Telephone, Limited ........ a% 
8 | 8 |Reuter’s, ROU cnidaniiisitenie pevesees 7 
Stk |100 |Submarine “re 200 
6 | 6 |United Telephone, Limited... evesvetesh: AMES 
5 | 23} Do New, issued at 2/ prem......... 7 st 
a 10 |West African Telegraph, ne 94 105 
00 1100 | Do5 X% Debentures ...... | 95 97 
10 10 |West Coast of America, Limited ...| 3} 32 
100 |100 | Do 8% Debenture... —s!) Oe 
. . Western & Brazilian, Limited 7% 67 
Do Preferred .....0... cece: J 5 
H ; Do Deferred... 1 23 
100 |100 Do 6 % Debentures A, 1910 . 104 
.03 
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Name. | Closing 
Pricer 
1} 1 |Aerated Bread, Limited . este | 43 45 
6; 8 Anglo-American Brush Electric wonser 3 3} 
5| 5| Do fully paid.. veel 43 5f 
10 | 10 |Artizans’, foe and Gen. ‘Dwell, Bin ; 104 *1 
10; 10} Do 43% Preference AManitsattabipdiss | 104 31 
10 | 10 |Assam Rail. & Trade., Lm. Pref. Shs. | 44 5 
100 |100 | Do6 % Debentures’ sib ida naiigas aidivens (102 104 
1| 1 |Aylesbury Dairy Company, Lim, nA 2S 
20 | 20 |Bahia Cent. Sugar Factories... 64 7 
10 | 10 |Barnagore Jute Factory, Limited 44 56 
5 | 5& |Barrett’s Browery, &C. .........ccscooes.| 7 7h 
10 | 10 |Bedford Park, Lim., A Shares a7 @ 
5 | 6 |Bodega, Limitea cine te B 
5} 6 |B. Morris and Sons.........cesccsssoeee | 8% 99 
10 | 10 |Brighton Aquarium ............0.cs0s000+ 2 
5 | 44/Brooke, Simpson, & Spiller, L., “A” 4} 4} 
10 | 10 |Brunner, Mond, and Co., Limited . | 24 " 
10 2 SOD cay ncpinttihiaiivatesinaieaiiihanaws dations 1 7 
= BO DeoT FX PeebawenGs © gisecsdcsocvntstiscen | 133 13} 
2{ Do.. ‘on 73 7} 
5 5 Bryant & May, Lim. of 17 374 
| 100 |100 |Cantareira Wtr. Supply, &c.,L. 6% Db. i102 105 
20 | 20 |\Cent. Sugar Factories of ‘Brazil L.| 
40 | 36})/City Offices, Limited .............. oosee| 
100 {100 | Do4}% Mortgage BRINE: - seceess arises | 98 101 
25 | 20 |City of London Brewery, L., 6% Pref] 15 27 
25 | 12 City of London Real Pro rty dailies | _ 17 
6| 6 |Cie. Genl. des Asphaltes de F. Lim.| 8} 9 
Stic.|100 |Crystal Palace, A ...cscccsssssesscuse sess, | 24 29 
Stk./100 B Redeemable... cat, ee 
Stk.|100 | Do6% Debenture Stoc |113 118 
Stk.j100 | Do 5% Consolidated 177 82 
20 | 5 |Dalgety and Co., Lim.............eesess | 6 7 
100 |100 | Do 4} % Perpetual Deb. Stock ., i! 3 105 
10| 7 Doves, Routledge, and G>., ome ideas 5h 6} 
5 | 5 |E. C. Powder, Limited . heh Oe 8 
10 | 10 Eley Brothers, RN teticesicescikinis | 39} 
8 | 24|English & Australian Uopper, Lim.... 4 
16 | 14 |Fore Street Warehouse, Limited......; 12} 144 
15 | 10}|Foster, Porter, and Uo., Limited ..... 14} 154 
5 | 6 |General Hydraulic Power, Limited .| 6t 6% 
10 | 10 |G. Kynoch and Co., L., Preference...| 18 19 
5 | 6 |Harrison, Barber, and Co., Limited..| 5} 6} 
10| 8H. H. Vivian andCo.,L A” Pref...) 4 5 
5 | 3$)Howell and James 20... ..csssecerceeeee 23 2} 
Stk.|100 | improved Industrial Dwellings, L, .../118 120 
10 | 10 angwoved Wood Pavement, Lim...... D4 105 
10 | 10 |India Rubber, Gutta Percha, raed .» L.| 24 25 
100 |100 | Do 44% Debentures —......sccsssseccsus, [192.108 
5 | 65 |J. Jensen and Co., Limited 2} 3} 
10 | 10 |John Moir and Son ..........ecsecsessseees 2 3 
20 | 20 |Liebig’s Extract of Meat, Limited...) 53 55 
10 | 10 |Linoleum Manufacturing, Limited...| 26 28 
25 | 17 |Lion Brewery, Limited .................. 36 38 
Be Ee i enueticmaten repens 124 135 
20 | 20| Do Perpetual 6 % Preference......... 26 28 
50 | 25 |London & Glasgow Eng. Seat. i 13 
1 }|Maxim-Weston Electric, Limited 16 
25 | 26 |Metropolitan Association, &c. ......... 25 7 
19 | 10 |Milner’s Safe, Limited..................... Lid 15} 
8 National Safe Deposit, Ldanited 4 4 
5| 5 |Native Guano, Limited . 23 28 
10 | 8 |Nelson Brothers, Limited ............... 8 34 
10 | 10 |Neuchatel Asphalte, Limited ......... 4 2 
10] 10} Wo. 7% Preference .........ccescrcceees 5 6 
5 Nevada Land and Cattle ....... 1} 2k 
4| 4 |New Westminster Brewery, Limited] 74 7% 
4! 4! Do6% Preference.......ec...0000.. a sf 5¢ 
10 | 10 |Nobel’ 3 Explosives, Limited 264 274 
1] 1 |Nordenfelt Guns, &c., Limited.........) 2% ? 
100 100 | Do 5 % Debenture Stock ...........| 99 101 
10 | 7 |Norton Brothers and Co., Limited...| °f 
10} 6 Pawson and Co., Limited .............., 6; 7 
5 | 5 |Philip Morris and Co., &c., Landed 62 7 
7 | 7 |Phospho-Guano, Limited ............| 3, 4 
5 5 [Pow er River Cattle, Limited ...... 1h 2 
10 10 | Do Preferred .......+-s++ acaba diets 8 9 
10 | 5 |Prairie Cattle, Limited ............cr000 2} 28 
16 | 16 |Price’s Patent Candle Company, Lim| 17% ‘8% 
100 |100 |Recife Drainage, Limited, 5 % Deb. | 73, 8° 
10 1 |R. Goldsbrough and Co., Limited ...| 13 14 
10 | 7 |Richard Hornsby and Sons, Limited| 44 5t 
100 |100 | Do5% Debentures ....c...csesseseeeees . 
25 | 25 Rio de Janeiro City Improv., Lim ...| 254 26? 
100 |100 4 Do 5 % 1878, Red. De CNC natinasin 103 105 
10 River Plate Fresh Meat, Limited...... 5 7. 
10 | 7 |Robert Campbell and Sons, Limited| 5% 5 
6 5 [Royal Aquarium, &¢., Limited ...... 2% 3% 
5 4 }Y Prelerenc..........00002s0scosere 44 6 
10 Royal Niger Co., Sears &Lim....) 1 12 
10 0 Do fully paid... si “a 2 
20 | 15 |Sadler and Co., Limited.. 45 6 
10} 8 |Samuda Brothers, Limited ............ os 
5 |Smith, Garrett and Co, ian, 0 Ord....| © 8 
* Do. do. Pref... 21 3 
5 ‘Spratt’s Patent, Limited .. “| 135 
5 | Do (America), Limited .. 14 4h 
5 | Do (Russia), Limited .. 2 3 
§\Tambracherry Estates, Limited .. 4 


12 |Telegraphic Construction, é&c., Lim. Py 40 


Watney 


2}| Do 2nd Bonus Trust Certificates .. 4 | 
5 |Tramways and General Works, L. 
10 |Unit. Lim. & Vorwohle ses Lj 14 lt 
20 | United States Rolling Stook............ 14 4 
100 | Do6% Debentures ...........s00.002--| LO4 106 
10 |Val de Travers daghalte Paving, L.| 1212} 





and Co., L., 5 % Deb. Stock| 117 119 














1 [Welford and Sons, Limited ............ Wo 1} 
5 |Wickens, Pease, and Co., Limited ...| 5 
1 |W. B. Fordham and Sons, Limited...) 1 if 
10 | _8}'Young’s Parattin Light & Min. Oil, Oil, L _9 % 
COAL, IRON, AND STEEL. 
10 ; 10 \Barrow mamnetian Steel, famaltnn... voy 5 8h 
10 = Do6 % Pret “pee 9 10 
=Ts Bolckow, Vaughan, & uy = 
10 a Conseti Iron, Limited... rae cescnegeesee] 18) 29} 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, L.| 63 7% 
5 | 5 \English Crown Spelter. items = 
100 | 75 \John Brown & Co., Limited .........--: 67 «71 


10 5} 








mited . 
1000)100 | Lehigh & Wilkes B’rre ant —_ % - 100 103 
10 | 19 |Marbella Iron Ore, Lim.. 


4} 
a 


Untz’s Metal, Lim. .......c.rccsrereosres 


LE 











nr 
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| | 5 

eee Closin § | 
eo g |3 | Closing 
— Ss i } j 
Z\3 | pane. Prices, | a | s Home, | Prices. 

| ' 
_ ea Ee Ee | 
62} |62} Nantyglo and Blaina ‘“‘ Preferred” 45 48 | | 

8 | 2§ Nerbudda Coal and Iron, Limited... § 2 | Stk.100 |Lndn & St. Kath, Dk. 44 % Pref. .... 105 ‘Cs 
10 | 10 [Nwpt. Abrern. Blk. Vein.Stm.CL,L. 5 6 | Stk./100| Do 4} x, New Preference -06 
20 | 20 |New Sharlston Collieries, L., Pret... 3 | S8tk.100/ Do 4) ¥ Se +02 
20 | 20 Pelsall Coal and Iron, Litcited . aii 3) 44 | 100 |Millwall Dock . “81 

6 | 5 |Rhymney Iron, Limited . wee) th 13 | Stk 100 | Do Preference, 44 Y 1. 104 106 

5 | 43) Do New.. wsseseoceee,  f 1 | Stk./100| Dod 5 % Perpetual Preference ...... 117 *20 
‘00 |100'| Do 7% Debentures, 1800 ".-"""""""| gg*103. | Stk.|100| Dos % _—  Debenture ...... 130 :33 
10 | 10 [Sydney and Louisburg Coal and 10 | 10 |Newhaven Harbour 4 % Guar. ......,10 12 

| | _ Railway, L., Saar: bosnaen 1 2 | Stk.'100 |Regent’s Cana) pay and Dacke Rail 68 71 
10' 6| Dol0% ist Preference .. wee! 7 @ | Stk./100 Southampton Dock veseee! 27 32 
10 10 | Do6 % 2nd Preference ........0, 8 5 | Stk./100| Do4$% Debenture Stock 104 109 
10| 9 Vancouver Coal, Limited .. w:| 8 4 | 20) 20 |Suez Canal Shares .. neessanatcqeet ee ae 
100 100 | Vickers, Sons & Co., Sie. . 200 205 | Stk.! 700 ‘Surrey Sowmercial Daeg Fag 
25 23 | Weat | Cumberland Tron & Rtael, tw 4 3 ———— aoa 

‘i - 7 wen. | GAS, 
FINANCIAL, LAND, & INVESTMENT) _ 
10 | 10 {Alliance 
10 | 1 |Agricnitoral of Manritivg, Limited! 14 + | 10 | 10 | Do y ee ee 
20 | 2 |Americn. Freehld. Ld. Mt. of Lon. L| 24 23 | 20 | 20 [Bahia, Limited 77.777" 21 22 
Stk 100 American Investment Trust, L. Pref {119 :22. | 5 | 6 |Bombay, Limited 77°" 7 % 
Stk"}100 | Do(Deferred receives no div. until 5 | 4 Do or. , 5 34 
5 % has been paid to Preferred) +13 216 | Stk. 100 Brentford Consolidated veseseeaveves{ 227 232 
10 | 4 |Assets Realization, L. ..............+4. 7% 8} | 20 | 20 [Brighton and Hove Gen. Orig. | 41 43 
10; 2 |Australasian Mort. and Agency,L| 2 24 20 | 20 |British Gas Light ma OS 
25 | 214/Austranan Agricultural ............... 123 228 10 | 10 |Buenos Ayres (New), Limited... “ | 135 14} 
10 | 1 |Australian & N Z Mort., L.. 14 | 100 |100 | Do 6 ¥ Debentures eres 111 1:3 
a 5 |Aus, Mort. Land, and Finance. tL 18'S} | 20 | 20 [Cagliari Gas and Water, Limited..| 27 28 
Stk. 108 Do4% Debenture Stock . 103 205 j Stk./100 |Commercial ................. AN 
2 |British and American Mortgage, Ll 2 24 | Stk./100 | Do New Stock .. 
S | 2h|British & Australasian. T.& LLim| 4 4} | Stk.|100} Do 4} ¥ Debenture Stock 
g0 | 80 /British American Land...............+.. 7 3 20 | 20 |Continental Union, Limited ......... 
si 4 Canale Oonpeny 86 $8 20/}14| Do New, 1869 & 1872 iéchasdepnanannaia 
5 | 6 \Canada North-West Land Co., Lim "3 38 | 20/20} Do7% Preference .. 
1| 1 |Central Argentine Land . 28 22] 10/ 10 |European, seommaimnian ne 
5 | 1 |Col. Invest. & Agency of N. Zeal. L., 9 10 % Do New... ere 
20 , S ae Foncier cece stain 5} < be het al a De New attack aaa 
100 iD . as Light and Coke A, Ordina 
50 | 10 [Credit pate Foncine of Meeurttion Linstted 8} 22 | Stk./100 | Do B, 4% Maximum... ~ j 
Stk.|100 |Foreign, American and General) Stk.|100 | DoC, D, & E, 10% Preferential 2 
Investments Trust, Lim., Pref...115 °18 | Stk./100 | Do F, 5 % - .|115 120 
Stk.|100 | Do Deferred ......... Lid :1) | Stk.|100 | DoG, 5%, 182 !&7 
Stk.|100 |Foreign and Col. Gov. Trust, L. Pret {121 :24 | Stk 100 | Do H, 7 ¥Maximum.. LES 266 
Stk.|100 | Do Def. receives no divd. until : Stk.|100 | DoJ, 10 % Preference . 50 255 
5 % has — Preferred...|131 '35 | Stk.!100 | Do 4, % Debenture Stock. (112 114 
Stk | 100 Heke Bor 8 Investment, L. 98 101 | Stk./100 | Do 44 % a es 120 124 
14 | 13 |Hudson’s Ba 244 243 | Stk./100 | Do6 % 168 26 
1 | 24/Imperial Property Investment, Lim. 54 6 | 10] 10 |Hong Kong and China...” 21 33 
10 | 5 |International Financial Society, L.) 4} 54 | Stk.|100 /Imperial Continental.................. 12% 2% 
4|London &. 8. African Exp. .. | 93 10 5 | 5 |Malta & Mediterranean, Limited ... 6} 6% 
5 | 8 \Land Corporation of Canada, Lim...) 1} 4 8}| 2j|Mauritius, Limited ... 1 
17,| 28|Land Mortgage of India, Limited 4 | 5 | 100 |100 |Metropol. of Melbourne 5 % Deben.|110 112 
100/100 Do 5 % Debentures...........sse+e0- 102 204 | 20 | 20 |Monte Video, Limited .................. 7h 18 
20,| 5 |Land and Mortgage of Egypt, Lim.| 1? 2}/ | 6 loriental, Limited .......0000 0077" a 10 
1004100 | “Do 5 % Mort. Deb. (red. in 36 yrs.) 95 97 | §| 43! Do New..... 8} 9 
50 | 10 |Land Securities, Limited............... V2 |G] 1] Do New, 1879 ns ncccsceoersssessenen 14 23 
20 | 10 |Iowa Land ...... -| OF 20 5 | 5 |Ottoman, Limited .,............cc00e0e, OF TH 
50 Chit aadon Financial Association, Lam. 7} 10 | 10 Para, Limited ..... cosgenneee, Om Sem 
10 Manitcba Mort; re and Invest., L. 1_| 20 | 20 [Rio de Janeiro, Limited . B ppallinges.: 
10 2 Mauritius Lan Limited......... 8 2 10 io San Patlo, Témnited .......ccccoceccovces | 15 16 
50 | 50 {Municipal Trust, Limited, Ordinary) 32 34 | Stk./100 |South Metropolitan, IE romeapental 299 304 
10 | 10 (Natal Land & Colonisation Co.,Lam 43 5} | Stk. k. 100 DoB . comenisiosnneson aa 
5| 5| Do8 % Preference .. ssvserse] 5 64 100} DoC. 255 265 
25 | 5 |National Discount, Limited ......... 11 114 og 100 Do Perpetual 6 ‘¥ Debent. Stock/131 134 
10 | 1 |Nat. Mort. & Agency of N. oan & 2! 61 6 |Tottenham & Edmonton Gas Light} 
10| 2 |New S. Wales M. Loan & Ag L....| -1§ if and Coke Original .. voesven) LOR U1 
25! 23)New ara Ln. & Mere. Agency, L . 
100 |100 Perpet. Dec. 4%......) 96 95 tia 
10| 3 \N Zealand Mort Sinvest. aby | = mone es _ 
10; 5 \N. Zealan ames ey 
25 | 5 |New Zealand Trust & Loan, Limited| 13 14 | WATERWORKS, 
26 | 25 | Do Preteremee ini inwi nner = 2 | 
8 ewfoun , Limited ...... i ’ poe 
Stk |100 |North British Australasian, uim....| 25 30 | 20 20 eee sees: Rake 
Stk.|100 | Do 6 ¥ Irredeemable Guaranteed] 85 90 | Stk. . _ mS xen 7 isd ; 7 
10 8 Omnium Securities, Limited, A...... 9 10 2 iS — - Guan 8 ares | gt oy 
5; 1 and Southland Invest. Lim.| 1} 2 | Stk.|100 East Janet veers 190 194 
Stk.|/100 |Peel River Land & Mineral, Limited.. 88 | 60 1 — Junction Maximum 10% ~iae 4 
| $ Mevetnneleet tana | 8 Rink ad 
wa nture g SATTIGOT nn. cevcorsecsensveess se rs 2 
100 100 Do 5% Debentures... acne eae : = - | ei _ [Do tb Maximum 10 % srcrercesseeees i228 oa 
tk.|100 Do 44% Debenture Stock............ 2 + sere) 
10 | 10 |Railway Share Trust, Limited, A...) 8} 9 | Stk. 100 | Leer Ss Ja Debenture Stock se.scescee-. 384 oe 
20|20| DoB6 % Preference .............000. 244 254 | 100 100 ~ tin... N14 117 
10| 2 |River Plate Trust Loan, &c., Lim.... ah 3 | ee | te aaieen tek Be vse 238 316 
10 | 2 (Scottish American Inv Lj 3§ 3 = 100 |Odeaen, Limited, A @ % Preferred.) 43 
Stk.|100 [Scottish Australian Investment, L..)190 200 20 Fcmnicaes Lak Cebaede Bonds 104 107 
-. 100 Be 5 $ Gunseabeed Preference ; . = 100 Ta ishanghal: Limited . 

-|100 6% o ‘ rdinary 74 
10} 1 |S. African Loan Mort. &e. (L.)......) . «- | st 10 8 Southwark and Vauxhall, 0 160 74 
ed rg pee op 28 | Stk, 1100 |Weat Middlesex  ....nuvenemenseer 255-958 
10} 2/8. Aus. Land Mort. and Ag, L. 2h 2 
100 |100 [Stock Exchange 4% Deb. ’ 163 106 | ——— 

Crt. 100 Submarine Cables as SHIPPING. 
-_ i eee os 

10 | 10 oo ts | 90) 16 \Atrican Steam BS Sedtiancrcaciieel : : 
10|10| Do 5% pref. Shares... 7% 124 | 45 | 15 team Navigation =... aveee| . 
2%) 5 & Loan Company of Canada... 44 5 | 99 | 14 (Castle Mail Packets, Limited ......... | 9 10 
SD] 8 [MeN ican salegscanties 4 23; 20 19 iQunard Steam Shipping, veapoonene | 3b 104 
10| 5 |Union Discount of London, Lim... 74 3 20 Do wnt ae 
0 100 [United States Mortgage 6 "yy Sterl. 98 100 } 15 | " iGeneral Steam Navigation penenesoons a 7 
30 80 /Van Diemen’s Land ...........-..0:.0+0 2% 2 | 10/10} Do : 5 =: sonseeananerseneesens 5} 6h 

—e- - Do : oer 
| ' lwerchant Shipping, Limite ~| 13 2 
CANALS AND DOCKS. 10 . National Steam Ship, Limited o lé 
10| 6 |New Zealand Ses “ 7h I 

| team Navigati * 
$8 | 20 |Alexand Wis)DkshRis| 16 17 | 10) 20 /Ortnsular and Oriental Steam ....| 2 34 
109 100 |, Do 4 X Fer. b, Stock... alanine 99 02 | FD | 20 | Do New, 1867 .. vescesee| 235 2 

srenenenee { iRiver Thames Steam Boat, I 0 
i Do do Preference ....... : 

10| 9 |Royal Exchange 1 Shipping, 7 39 

00 60 Roy val Mai oe seeneee 
10 Show, Savill, and Aibion, nol te “ 
0 20 |Union Steam Ship, Limited . -| 16} 274 
20 | 10 | Do New uShip of New Zealand al aif 134 














10 |Union Steam 


THE ECONOMIST. 


CANALS AND DOCKS.—(Con.) 



















































———wonintnpianeontaeseinnharentigitanig ate 


' 
i 
5 3 ; closing 
a” a Name, Prices. 
80 | 20 |Assam Tea... wees] 47 40 
20 | 20 | British Indian Tea, Limited cof 43 & 
20 | 20 | Darjeeling Tea, Limited ... ooo} 24 ~ 26 
10 | 10 |Eastern Assam, Limited .............. ae i 
20 | 20 |Jorchaut Tea, Limited . ccstensese] Oe OO j 
10 | 10 |Lanka Plantations, Limited" eeccseses) SG j 
10 | 10 |Lebong Tea, Limited .. ‘ .| 123 23} 
10 | 10 |Luckimpore Tea Co. of ‘Assam, & 64 7% 
10 | 10 |Ouvah Coffee, Limited ...... 3 
10 | 10 |Upper Assam Tea, Limited $1 i 
E 
BRITISH a i 
; 
waite! || N | chosing 
zr s a ame. f 
Issue. | S| | Prices. : 
| @ | ' 
10,240) 6; 1 |Devon Great <gmasmned eI a 2k 4 
6,144 ... | 4/2/0 [East Caradon ..... ; 
2,048) ... |5/19/0 |East Lovell... | ‘ 
15/000! 4 | 4 \Great Laxey, Limited. 3 9 
18,000, 1) 18) |Hingston ne Sl oss 
9,000; ... 7/11/0 |Marke Valley ... .... inet i 
12,000) ... | 24/6 |Prince of Wales ......... an hat 
60,000; 1 | 1 |South Caradon, Limited) ... .. 
6,123) ... |7/10/0 |South Condurrow ...... €} 73 
4,500) ... |10/17/0 South Wheal Frances...) 8% 9 
6, ose ROPID (Eel GU Dickctnctnice vectsaes | 8% of 
15,000, 4 4} |Van, Limited............... ets 
8,000) ...°|7/15/0 |West Bassett ...............| 3. 4 
1,200} ... |30/10/6|West Wheal Seton ..... | &-s 
6,144| ... | 8/9/6 |Wheal Bassett . cvevwe| Sh OF 
7 [25/88/0) Wheat Grenville cessor 19 20 
COLONIAL AND FOREIGN MINES 
| 1 lakankoo Gold, Limited] 3 3 
2 /Alamillos, Limited ..... 1g 2% 
( Almada and Tiritc} 
1< | Consolidated Silver 
{ Mining, Limited . 3 } 
10 Anglo-African Diamond | 
Limited . | 3} 3 ; 
1 1 /Asia Minor, Limited . 
20 74 «Australian .. | 14 1} 
2| 2 |Bratsberg Copper dhowe ie ee 
2 2 |Canadian Copper, aa 
Sulphur Limited..| ..  ... 
10 3 pe Copper, Limited] 23 25 
1 1 ‘Chontales, Limited ...... ik a 
5 6 (Colorado United, Lim...| 14 23 
4 84 |Copiapo, Limited ..... 8 3} 
1 1 (|Devéla Moyar Gold 
{ Limited .............. § § 
1 9 |Don Pedro, &., Limited i 4a 
1 1 ‘Empire, Limited .. it 4 
2 % |Fortuna, Limited.. 44° «5 
2 2 |Frontino and Bo livia : 
Gold, Limited ...... : 8 
1 1 a Consolidatec i 














TEA AND COFFEE. 




















































































10 10 |Kimberley North Block 
Diamond, Limited..| 3} 4 
1 1 \La Plata Minin anc 
Smelting Limited.. nes one 
8 3 oe Limi -” Bi 5g 6 
10} 10 |Mason = an 4 
Limited . 8} 83 
2 2 |Montana, Limited... of 93 
i 1 (Mysore Gold Mining, 
ee LF 4 
1 18/ |New Chile Gold, L... 4 
10 lv |New Emma Silver Min- 
ing, Limited .. Jail eee, ‘ee 
1 1 |New Potosi Ordinary..| & 4 
1 1 Do 10 % Pretannee. oe oe 
1 1 Ooregum Gold Mining, 
Limited, Deferred) 
Ordinary . . kh 
1 19/ Do 10 % Minimuin 
Preference ... . .. 1} 14 
4 4 |Panulcillo Copper,Lim.| 24 3 
3 8 ae = —— Gold, 
20; 2 a Silver Lead | 
ning and Smelt- 1 
2 1 name ore ‘ 











ort- 

..| 10341024 
7 68 
ig Lig 














le ing } 
1 1 |Scottish Australian, L... i sf 
1 bj Do NOW... .e.sereeeeveee, lj 
2 2 |Sierra Buttes Gold is : 
imited .....:.000000.! If 4 : 










€5 ee 





















03 | Un can, ey 
MY betas == Gold Min., 


125,190} 10 
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C NEW YORK, &c. 
o— Con. | - = 
LIVERPOOL, &c EDINBURGH, GLASGOW, &c | § | ctosing 
'? » i . on 
ee | ic Name. 3 | Prices 
RAILWAYS. | aaa | 1 ¢ |. | chosing + pereensebineein.— 
anne ae : | Autho- Annual} e i pom be ih, Bid. Ask. 
| | closing | vised | Divi-| Name. | | &. | Prices. ‘ Jiv., Ist Mt(G) 6 1910) ... 38 
"jg ond. | at ic& Pacific W. Div., 1st Mt. : 
— | "a Name. | Prices. Issue. soe esiisi-ranenpenanl tend tena Baltimore &Obio,Parbg ee aD . m4 : 
| ~ Pease | = | Do Connellsville Branch (& 5 9131 939 § 913 
sabeal a ee rat ¢ \Caledonian Fire ; uthern, 2nd Mortgage... 5 1 } 
8,000 | 100 |Carrisal and Cerro Blanco... * 7 os es Life...... | 25 | 5 j24 : : — — Ist Mortgage ...... es ; 1s¢ 99) 9 95 
27,477 | 20 Coquimb0 .s.ssessseeeeennseese 114 16 | og 900 | 14 ¥ \CotGlasgowLife 25} 24 a 0 0| Do Eastern Division, st Mort.(G) tora ts 
2,200 | 100 Tongoy reapeenpentanaey mene NE, “6000 12 3 Edinburgh Life.. 100 | 15 |42 Do Illinois Div ision, Ist 5 1 ; seal sh oi 
om a 10'000 17% % |Life Association $2 5 0 Cen.of N. Jersey, Americ: an Doe G) oa 9 lo lil 
so ’ . of Scotland...) 40 8} 214 0 | Do Lehigh & Wilkes Barré oo ; 100 ma 77 | 
BANKS 25,000 8 % Scottish Acedt,L) 5| 1 122 0} Chesapeake and Ohio‘ B” (Gol a v if al 4 
— - . = 50° , |Scotsh. Imp. Life 10 | 1 12 0| Chicago and Alton, 1st Mortgage 7 1893} -. ee 
omen 50,000 74% 5}| 11112 0} g y Cons... 7 1903 134 135 | 
| Last : Closing | 50,000) 5 % — Niet a Chicago, Bur., and Quiuc) 5 1913) ... 107} 
£ 5 ° | 16. 2 8 etro-| | NS cihs ckatanenes sasee ses 5 
Autho- haan Name ed Se ee ieee | 16,000 | 6 % Peenmei Life} 5| 14/116 0 ~ I ebentures Sinking Fund... 5 1919) ... a 
rised | Divi a|& rit | 20 %'S ottish | Prvincl. | be “ do sevsssgeceenenten devereee,| 4 1919) «. 99} | 
Shares! dend aed | ere + Fire & Life.. ‘| pang ee oe | Do Denver Extension te Fund ‘ 1921| - 
-_—— re 3 13} ) ‘Scottish Union ¢ 2 ai | S.-West Division Sinking , a 1s 
13,011; 7 % Adelphi ......... ais ns . 13) sat _ sean! 14° r Nationl, “A”| 20} 1] 2 8 : Chiceno and E, Illinois Cons. (G) > 6 1984 os ce 
95'815 7} 4 Bank of Bolton “A a | 198 31h 314 282,57 i The 8", 2... ee Chicago and N.West Cons. 8. Fungi @ t915 134 
60,000 14 % Bankof es reo '? 10 213 22 — a Do General Consolidated a seeeee : ee $ 
ree i Tmo 9 en 20 10 = a _ MISCELLANEOUS Do Collateral Sinking Fund ...... 5 igegto7 | 
i 20 | 47 47 enema il + | : ame 
mares | S55 [Levenpess ames .aee | 15 | $6} 465 | —-—— | Closing Do 25 year Debentures 1... Se i00 104 
44,000 15 % Manches. & County - u 1%) gi. | St Louis, & Pitts. Cons.(G) 5 1932 ‘ 
; ter Jt.-Stk. 20| 6 } a 1 aie Chicago, 6 1930] ... 1244 
eee) ties a. i Dist. 60 10 aot |g | 3 name, | Prices. Chicago, St Paul, M., aoe ® ee 8 [19171138 140° 
500 20 % Man - a } 7 d Pacific, 1st Mo 7 
95,000 ss 5 echo’ eee 4 10 iH 30) | Sad oe /115 0 cenmeE Y.. & Tol. Cons. (G) 5 eerlisi” 39h 
50,000 | 16} % Nth. and Sth vo _ 20; 2) 48 43) “10° 2 |American Mortgage of Scotland, L.; 1 15 io "Lackawanna. ‘& W. Cons. 7 1907 a 
39,000 82% Oldham Joint-Stc 100 | 20 | 623 633 | 19 | 5 [American Pastoral ......ss.:..+0+0+0+++| 017 6 Do Morris and Essex Cone. (gtd.) 7 9 al 1304 
28,000 174% Parr's e-em dee 25 | 11 | 156 153| “5 | 5 |Arizona Copper, Limited. ............ ou ¢ Do N. York, Lack., & West, Ist Mt. 6 ae as aap” 
40,000; 8 % |Union of Manc Ss 10 5 |Arkansas Valley, Land, &c., L....... 13 7 6| Denver & Rio Grande, ist Mt. (G).; 7 A 200 80 81 
a | 10 8 /Arniston Coal, Limited ..........0+. 512 6] Denver, Rio Grande, &W., Ist Mt(G 6 eau 96} 974 
| 65) 5 |Assets Company, Limited ones 310 0| E,Tennessee, V., &Geo., lst Cons(G) 5 19: : 
ee | 10 | 8 [Beition & B. Z. eee to L's 0 0 Do Income Bonds (G) teseeeseesnes +-| 6 - [117 
$$$ —____— | 50 20 |British India Steam a noms 18 9! Evansville & Terra Haute Cons. (G) 6 a a 943 953 
—T tant 1 | 8 |g [Closing | 10 | “s}|Broxburn Oil, Limited... “eI? 6 FortWorth & Denver City, Ist Mt(G), 6 1921) 94 
Autho-| Annual Ao | 10 | 8}/Burntisland Oil, Limited.......... d...|016 6| Galves., Har.,&c.,W.D.v., Ist Mt(G) 5 193 194 125 
rised | Divi- Name | | & | Prices 1 1 [Cassel Gold Extracting, _ i 1 6 6| Gulf, Col.,& Santa Fé, Ist Mort (G), 7 1909 2 
Issue. | dend. er —-— | 5| 5 |Cattle Ranche and Land, L., Pre /9 0 9| Houston & Texas Central Main Line _ oi{1lt . 
pheiibiditininil iii Sai 2!) OB7 10 | 10 |Clippens Oil, Limited . * a $12 6 Ld. Gt. Sink. Fund Bonds (G) 7 1s oe ae 
35,000' 20 % BoilerIns.&S Power : 1| 1212! 10 24 Colorado Mort. & Invest. of Lon 22 15. 0 Do W. Div. (La. Gt), Ist Mort.(G) 7 1891 -, 
52,687 | 10 ¢ Equitable Fire ...... | i re 44) 10 Dalmeny Oil, Limited ................+ is 0 0 ix: Iain Eine cmd Otaak tte. Gane, 8 1913 oF 
| 2 > | 2) 3 3| 10 10 [Distillers Company, hastlnvest il 8 2 0 Do General Mortgage (Gold) ...... 8 19091 943 955 
50,000 | 19 Manchester Fire ... 10|.2/| 383% | 10. 2 |Dundee Mort. and Trust Invest., L.. 018 8 Indiana, B., & West.lst M.,deferred 6 1909) bo | 
s01000| 10 % Seatneurance 10 2| 646h| 's| 3 Seam Ge nn ee 6 81. een, oe Mortgage (G)...| 6 1921) «. 
,000 | 10 ¥ ‘Sea Insurance ...... > | 5 |Edinburg’ as soneaegianeioetne teens | : 1 Gen. Mt., re uce ¢ ss 
00 5 y U. Fire Re-Insur’nce » | =. — = 100 100 Edinburgh Water 6 % Annuities ... <1 a : | Lake thie Int Cone Sinking Fund 7 1900) 1384 
A se he ee ea 10 9 |Fife Coal, Limited.. ee 1243 10 0 Do 2nd Consolidated...... eeteesensace 7 oe — 
| 100 (100 |Glasgow Gas, 9 % Annuities... 0 0| Louisville & Nashville, Ist Cons. Mt | 7 1803|119 
setae ics EY O0 (100 [@lastow Water 4 Anais si. “M88 9| Do Collateral Trust, rd Mort. (G) 6 19221100 10, 
. 7 bop |100 Emaegow Wate 09 9 Do Henderson Bridge, 1st Mt. (G | OL 
aa tne j 1 |Indian Gold Mines, Limited . | N. Or., & Texas, let Mt. 5 1924 te 
Closing 1 or ./110 0! Louisville, y 1908] ... 119} 
3 6 6 |Lanark Oil, Limitec weees ; litan Elevated, lst Mort... 6 
a = Name. Prices. | 39 | 10 Marbella Iron Ore, Limited iL : : ; ee Central, 1st Mortgage (G) 7 1911 126 127 
mm | oe | acta . yet South fnee L. . 5 1 7 0! Michigan Central Consolidated...... i — 
—_- 5 | 1 |Mortgage of Sou meal Ce TL AE aoe ae ee 6 ee is 
10 | 3) Bridgewater Navigation m2] 8 8¢| 10| 2|N. British Can. fan. Mort, L.'""| 216 8| mibeaukceri rand WestGonaiG) 1930113 - | 
22 34 Bridgewater ee evesoncceneoaes| ef 79} | 10/| 2 |N. of Scotland Can. are os “Le 0 01 Missouri Pacific Cons. ho. age‘G) 6 1 . 11241134 
00 | 80 \C. Cammell and Co. - * sssce cveeears 195 200 | 100 100 JN. Zealand and Aust. Land, L. .... ($9 0) — DoSt Louis & I. M., Ist Mortgage 7 18921125113 
100 100 Chester United Gas “A”...... ....... 27/923/ | 10| 2 |Scottish American Mortgage, L tLi1 40 Do 2nd Mortgage (General) ...... 7 1897 97} 98} 
1 1 Lancashire and Cheshire Telephone 455 460 5 | 1 |Scottish and N. Z. Investmen "aL Do General Consolidated (G)..... 5 1931 aa 
7. a. oe Tat stt | 10 | 10 [Scottish Wasem Lined nl, @| Do General Consolidated (@)...... 7 1891, 
20 | 20 ‘Liverpool Exchange .............000..... 219 221 | 10 | 10 [Scottish Wagon, S estheni i Lia te '717 6 Do Missouri, Kansas, and Texas, 920 104 165 
nS ae ee en L./ 13 13} | 10) 8 [Steel Company of Scotland, L. ited| 3% 34 General Consol. (Gold)..........} 6 (920 
15 | 15 |Londn. oer eae | 974 273 10 | 2 ae ane a ias Limi \sa7 3 Do Int. & Gt. Nrthrn. 1st Mt. (G) ‘ 1919} — 
20 | 15 Manchester arriage, wc, “* A”..... | 10! 6 |Valeo ad and Cattle Limited 217 0| Do int & Gt Nethen. ist Me.() . 
10 | 5 Manchester Commercial yal L.} ot cannes 10 | 6 |Swan Land and Cattle, ane ve) 2 a : ate Ist Mortzage (G).| 6 (1927 114}1154 
'20 | 10 National Steam, Limited =... 4426 | _5 | 5 [Western Ranches, Limited. | 510 0| Morgan's L. and T., Ist Moregage...| 7 {1918 , 116 
10 10 National Steam, Limited... vse 6 6% 10: 16 West Lothian Oil, Limited . seveeenenene! 910° N se vork Elevated, Ist Mortgaye..| 7 1906) .. 
7 | Do8 % Minimum Pref... i Z —= ow . : lien (6) 6 |1D08) .0. on 
8 | : ee ce | 43 4 N.Y.,L.E., & West regd. Ist a. 
5 National Telephon ac 094 set DUBLIN, &c. Do Collateral Trust (G) sien.) 6 | Bat 
95 | 25 Pacific Steam Navigation ............ | 188 19 x Do Long Dock Ist Mortgage ......| 7 (1893 08 
85 | 35 Falnser’s Shipbuilding ‘ A” nrcccece] BI’ 52 RAILWAYS. Do Bonds (Gold)... 6 | 1985) - a 
100 | 65 Parkgate Iron sveconcsancenscen| aan er) ieee 6 | 
10 | 10 |Patent Nut and Bolt... cvs eencenane = 3 at pee a Closing a — West. lst MottG| 6 on 106 107 
50 | 60 IDunecrn Seep, Oa, timieed | ahs | “ane | a Name. Prices. | Norfolk ’& Western (New River Div.) 4 oes 
= al 4 Issue. ‘a . | SeerRs | oes 
20 | 15 Rylands and as, en ~| fe rani ac Onequn- Tenneson nntai Gotiakorsi as)30 101 
20 | 20 Sharp, Stewart, and Co. .............. | 61} 62 500 Belfast and County Down..| 503 Trust Mo CD pichiincennnases 6 | i192 10 110: 
100 | 60 Staveley Coal and Iron “A 235,9501 | 50 Ord.) 69 lst Mo eG) 6 '1909|110 1 
i. 60|60| Do *C”., wwe] 28 O34 | 5994201 | 100 [Belfast and N. Counties Oregon Rly. & Nav. rigag 5 1926/106}1075 
F 50 | 36 \Tredegar Iron and Goal *A®...."| 18. 38 695,701 | 100 |Dub., Wick.and Wexfd Ord. _ Do Consolidated Mo Me a) 6 |1906\1125 . 
b 25 | 20 'West India and Pacific Steam, Ltd. 168 168 | 5 {97'erar | Iu) ae Norden Gee kl a Cnt.Pacific,StJqn.Vly.1 G)...] 6 |1907| ... 
a = | Pos 7058 | 100 lac sont Mrtand) Orig.) 97} Do Northern Rly. 1st Mort. (@)... 6 |1908/104 
i “4 2,370,001 | | too 100 |Mdind. Gt. Westn. Console | __80 Union Pacieo'Oe Collateral Trust ...... 8 ae OR 
er oS 193... 
fi EDINBURGH, GLASGOW, &c. BANKS. Do Kansas Pacific Ist Mort. (G).. g 519106 107 
i, RAILWAYS, Do Consolidated. sore Ee a) 6 '1922/106 it 
e) ~ . n 13 
if Closing | Autho- |, onal g wj | Closing St Louis bien Fran. Gen. Mort. ye 6 ieee d yh 
E Autho- : rised "Divi. Name. i ific Consolidated (G 6 | 1905 
' ised sc Prices. vi = | & | Prices. Texas & Pacific 6 | 11980! ... 7 
: oo 2 Name. Shares. | dend wm | & | Do Rio Gunde. — ovtoace = 7/1916)... 58! 
: a ea =a Pry 7 Do Inc, Lan ran G) 6 1920! . ooo 
| asgo District...) 13 ,0002 | 105 % Bank of Ireland..|100 |100 | 27 New Orleans Div. 1st out 
| 20 1321 100 | Great Nortieof nd District. pkiies st aie o Ys \Hibernian, L. ..| 20| 5 1% e General Mortgage Termin 6 foe © 64 
: an 100! Do4% oaesepcne Stock..) 113 20,000 | 12 % \Nrthn Bnkg. ‘A’ ; ° 23} Phil., W., & Baltimore Collatl. a +1 ioigit 2. 
1,722,8390 | 100 ‘Highland........ se...:sssee-0e00 914 80,000 | 11 ¥ ‘Royal Bank, L... 5! 3 94 Pittsburg, F.W., & Chic. 1st Mo a iL 2 140 141 
; 160,000 | 20 % [Ulster Bank, L...| 1 Do 2nd 'M ais Cons, Mort.| 7 |1900/119 
ttsburg us 442115 
— MISCELLANEOUS. Richmond & Danville Gen Mort (G) 6 Hotalniet 
t Paul, M., & Manit. Ist Mt. S.F.(G) - 
; 5 6 1909 11 
Slo Closing Do 2nd Mo eae neat ii Mrt,(G)| 6 1910\119 120 
Last a ; Do nsi 222 
Autho- \annual| Name, g |g [Closing | § | y oe Prices | Do Consolidated Mortgage (@)... ¢ oe io 08 
*gfiset | Divi- | & | Prices | | & ——$_$___ South Carolina Rly. 1st Cons. Mort 7 \1909| 96 97 
— one. ele ak. Pros 4 |Amott & Co., Dublin, L. ......] 4 | Shenandoah Valley ist Mort (G) 6 1921 48 49 
y 100 315 0 0 5 4 \Cannock & ©0., Le .o.ceessecsesce, 3 Do General Mortgag pe oe 4G) 5 i910, 94 95 
1,875,000 | 14 % Bok, of Scotland 150 00 |3220 | 100| 100 (City of Dublin Steam...” | 114xd_ | Wabash,S.L. Pac. rerio (G)| 6 1921, 88 90 
1,000,0002 | 14 % British Linen Co,100 ih 18 0 50 50 Dublin & Liverpool Steam .. 4 Do Detroit Division 1st Mo : 7 |1890 113 113} 
: | 74% (Caledn. ee ie tls 9} 10 i0 Dunville & CO., Le ...esssssssesene -| 204 Do Toledo t& Wabash let Mt. Ext,| 7 180011 
100,000 | 12 % Clydesdale, L. | 20 (56 10 10 0| 10] 8 \Goulding & Co., L... “| 7@ | _ Do North Missouri ist Mortgage «abo, 000; of the 
Ronee fh 7 58 Not ot Sood L500 1100 8110 0} 100| 100 |Grand Canal. meh eo seenivdinscces “a The al ane por ple are eee eee ‘marked (G) 
5,000, | 10 \McKenzié ns, coupor form, an: nking 
100,000, | 1 3 en eine, 100 loo let. 0 250 25 |National Assurance’ ........,...... “ haveinterest paya le * "gold. (SF) signifies Si 
—_ | 35 | 7 1617 6 | 921 6/2\£9 4/7|Patriotic Aseuratioe oe 
Town & Cnty, L. 
100"000 Hy Union of Sctld, L! 50 133 nib 0 1 | 5/8 |Telephone Co. of Irind., L. Pret. 
SR A 5 Dalen Of Oe 1 20 te 0 _1 | 8/6 [Retephone Oneida iPr) .- | Feed. 





vincial quotations of November 26; American quotations to latest mail dates 
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